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Spanish 
officer 
shot in 
Madrid 


Suspected Basque gnsriDas struck 
at the head of Spain’s military 
establishment yesterday, kflfing a 
senior navy officer in chaise of de- 
fence po&cy. 

In an attack in central Madrid, 
three grmmen stopped a car taking 
Vice-admiral Fausto Escrigas Estra- 
da to work and riddled it with sub- 
machine-gun bullets. 

Escrigas Estrada, 59, was pro- 
nounced dead on arrival at hospital 
ffis 57-yearold chauffeur is in a cri- 
tical condition, fege 2 . 

Thai minister suicide 

Thai Minister of Science Technolo- 
gy and Energy, Damron# L at h ap hi- 
pat, shot himwrif in the head in 
front of the government house be- 
fore a special Cabinet meeting. 

Libyans expelled 

West Germany has expelled four 
Libyan diplomats on suspicion of 
planning attacks on exiled oppo- 
nents of Liby an leader Mnamxoer 
Q adaffi. 

Summit response 

The United ArabEmirates became 
the second state to accept a call fay 
King Tfaaam of M o ro cc o for an ex- 
traordinary Arab summit on Au- 
gust 7. Syria and Lebanon said they 
would not attend. . 

Greenpeace hunt 

ftjfice throughout the South Pacific 
are hunting three Frenchmen want- 
ed for the sabotage of Greenpeace 
protest ship Rainbow Warrior. So- 
phie and Alain Torenge, who 
Swiss nationality, are already being 
held. 

Refugees attacked 

Danish youths hurled a petrol txHnb 
into a refugee centre in Kahrrilxng 
where 150 foreigners, mainly Irani- 
ans, seeking political -asylum, ■ are 
laying. No one was injured. 

Bangladesh floods 

At least 400,000 people were 
stranded dinging to rafts,' floating 
rooftops or trees, waiting far rescue 
after rain-swollen rivers flooded six 
districts in northern Bangladesh. 

Landslides hit India 

Atleast 10 people died and 30 were 
injured by landslides hi. India’s 
north-eastern Meghalaya, state as 
floods caused by heavy rain spread 
across the north of the country. 

Activist released 

The Guadeloupe Appeal Court or- 
dered the w T H l i ti oH release, of in- 
dependence activist Georges Fai- 
sans, clearing the way for an end to 
the six-day general strike. 

Pakistan earthquake 

At least two people were killed, two 
injured and many buildings dam- 
aged when an earthquake measur- 
ing 65 on the open-ended Richter 
«z/»gk> rocked northern ftkirt u. 

Mafia hunter killed 

Police commissioner Giuseppe ; 
Montana, 35, who led a hunt ■ 
through Sitity for Mafia gangsters, t 
was lotted on a jetty -outside staler- ' 
mo. • _ i 

Relief camp to -dose ! 

Ethiopia plans txvdose* its largest <] 
famine relief camp in order to get , 
refugees to. return home to till the , 
land. There is still a chronic short- j 
age of seeds and tools, however. j 

Iraqi counter-attack j 

Iraq said its troops crushed an Ira- ; 
man attack at dawn in the i 
mountainous northern war zone i 
near the Turkish border. i 


Woman jumps ship earnings. 

A 29-year-old Ukrainian woman is FERSTOI 
in hospital suffering from exposure and plas 
afier jumping from a cruise ship in- p reb min a 
to arctic waters off Spitsbergen, two E^em 

swimming a kilometre and walking facilities ' 
for four days before being found. of FFr 25 
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Business summary 


UK coal 
Industry 
records 
£2bn loss 

BRITAIN’S National Coal Board 
yesterday declared an overall loss 
of £2.225bn last year, but expects to 
cut its losses to £30 Qm in the cur- 
rent year and break eves in 
1986/87. 

The cost to the Government for 

- the coal industzy dm-ing ttip past 
year totals more than £2.6bn - in- 
cluding a grant to cover the deficit 
of £2J225bn, other grants for £I89m 
and ftmdmg of a redundant mine- 
workers’ pensions scheme of 
flOOm. 

The Board expects to cut 4m 
tonnes of output this year, with a 
, higher cut in total capacity, possibly 
. on the order of 6m tonnes. Page 16 
WALL STREET: The Dow Jones in- 
dustrial average closed down 13.22 
at 1,34346. Page 36 

LONDON prices made a broad ad- 
vance encouraged by the cut in base 
lending rates. The FT Ordinary in- 
dex added 64 to 832.4. Page 36 

TOKYO stories moved sharply low 
er. The Nttdcei-Dow market average 
lost 9845 to 12,591.42. Page 36 

DOLLAR remained weak in Lon* 
don, fatting to DM 2419 (DM 2464), 
FFr 8495 (FFr 8.7), SwFr 2288 
(SwFr 24345) and Y237J (Y23945). 
On BwTifr of Rn gfamd figures the dol- 
lar’s index fell to 1364 from 138.7. 
Page 29 

STERLING was very strong in Lon- 
■ don, gaining 2.05 «*nts against the 
! dollar to 5L429. It also rose to DM 

- 443 (DM 16275), FFr 12285 (FFr 
12275) and Y3384 (Y336.75) but eas- 
ed to SwFr 327 (SwFr 32875). The 
pound's exchange rate index rose 

! 04 to 84.7. Page 29 

GOLD gained $1040 on tiie London 
bullion market to $32825. It also 
rose sharply in Zurich to $328.75. 
Page 28 

LATIN AMERI CAS U biggest deb- 
tor imtiniw have their foreign 
ministers to Lima for talks in which 
they are ex p ect e d to. consider put-, 
tmg iwBTiminn hmits on repayment 
of the region's $360bn deficit. 

ZIMBABWE budget today is Bkely 
to raise food and petrol prices to 
curb the country’s defidt and se- 
cure a new IMF standby agree- 
ment PageS 

CHILEAN Economy Minister Mo- 
desto Collados was replaced by for- 
mer chamber of commerce presi- 
dent Juan Caries Delano in the sec- 
ond government shake-up in six 
months. 

produced an unexpected 
first-half budget surplus of ILfibn 
yuan ($4bn) despite frequent gov- 
ernment entiefc m of overspending. 
PageS, 

FRENCH BANKS’ net pro fi t s in- 
creased by about 4 per cent to FFr 
74bn (5873m) during 1984, accord- 
ing to tiie country’s banking com- 
mission. Itage 17 

DRESDNER BANK, West Ger- 
many’s SB CO n d largest commercial 

bank, fitted first-half operating 
profit to a record level, partly be- 
cause of strong securities trading 
on its own account Page 17 

SWEDISH bine cottar workers’ 
trade union confederation LO has 
taken a 2 per cent stake in Skamna- 
viska EnsfciMa Banken, the coun- 
try’s largest commercial bank, 
through the purchase of about 2m 
shares. Itage 17 

TEXACO, third biggest US.ofl com- 
pany, reported virtually unchanged 
second-quarter net income of 
5305m, with strong gains from re- 
fining and marketi n g offset by 
tower exploration and production 
profits. Page 17 

BOEING, U.S. aircraft manufactur- 
er, lifted second-quarter net income 

by 24 per cent to 5136m, largely 
through increased profits from com- 
mercial aircraft arid higher interest 
earnings. 

PERSTORP, Swedish chemic a ls 
and plastics group, has r e ac hed 
preliminary agreement to acquire 
two French plastics manufacturing 
facilities with a combined turnover 
of FFr 250m (528.4m). Itage 17 - 


REAGAN INVITES SOVIET OBSERVERS 


U.S. rejects Soviet 
offer to suspend 
nuclear testing 


BY STEWART FLEMING IN WASHINGTON 


THE REAGAN Administration yes- 
terday bluntly rejected Soviet pro- 
posals for a moratorium on under- 
ground pyote"** testing, i«mwg in. 
stead an unp rece d ented public invi- 
tation to the Soviet Union to send a 
team of observers to monitor an un- 
derground test at the U.S. test site 
in Nevada. 

The sadden flurry of superpower 
diplomacy, which will be widely 
seen as the opening moves in the 
propaganda barrage anticipated 
ahead of the planned summit meet- 
ing between U.S. President Ronald 
Hp»pm and the Soviet leader, Mr 
Mikhail Gorbachev in November, 
surfaced at the White House yester- 
day. Mr Larry Speakes, the White 
House spokesman, issuing the invi- 
tation to witness a US. nudear test, 
said: The Soviet experts are invit- 
ed to bring any instrumentation de- 
vices that (they) deem necessary to 
measure the yield of till* test.” 

Within hours, however, the White 
House that on Sunday it 

hail hpgn nnBfiwi hy Mr RnHadiw 

that the Soviet Union would unilat- 
erally observe a five-month morato- 
rium on undergro un d whriwar tests 


beginning on August 6, the 40th an- 
niversary of the bombing by the 
U.S. of the Japanese city of Hiroshi- 
ma. Mr Gorbachev said that the So- 
viet Union would not necessarily re- 
sume testing on January 1, but 
would retain its moratorium if the 
UJS. would do likewise. 

A senior Reagan Administration 
nffiwfll denied y og fe w Hay that the 
timing of its invitation was linked 
to the Soviet winp a tor j mw proposal, 
saying that it had been under dis- 
cussion within the Adminis tration 
for some time. He said the timing of 
the letter fhpt President Umpn 
had sent to Mr Gorbachev convey- 
ing the invitation was “co-inciden- 
tar. 

The timing of the Soviet move; 
jho decision to fink -the moratorium 
to the anniversary of the hnmhing 
of iftrfvchfma- a mi the faffr that the 
UJS. was forced to move fast in or- 
der to try to avoid the impression 
that it had been caught unprepared; 
provides further evidence of the 
more ririllfal use of puhlic an- 
nouncements by the new Soviet 

kiprfswihip. 


UK banks reduce base 
lending rates to 11%% 


BY MAX WILKINSON* CORRESPONDENT, M LONDON 


BRITAIN’S major banks all cut 
their, base lending rates by half a 
percentage point .yesterday to 11% 
percent 

- -The cut followed a dear signal 
from Ihe authorities on Friday, but 
the mififtatinna yesterday were that 
the Treasury intends to keep mone- 
tary policy fairly tight 

Even after the art, UK interest 
rates remain high in real terms and 
are above those in any other major 
industrial country. 

At 111* per cart, base rates are 
only fc parentage point below their 
peak in July last year, which came 
after a sharp increase in d e fence of 

dprling 

The art in UK interest rates ap- 
peared to have no affect on senti- 
ment towards the pound which con- 
tinued firm against the D-Mark and 
put on another 2 cents against a 
weakening dollar in Loudon yester- 
day. 

The sterling index, against a 
trade - weighted basket of curren- 


Britam’s industrial c ompeti tive-: 
ness is being h ampe red fay the 


European currencies' and the 
persist e nt rise of salaries in 
excess of inflation, according to a 
study from Banque Indosnez, 
flip internationally-operating 
nationalised French bank. 

In its lengthy analysis of six 
years of the “Thatcher experi- 
ence” to Britain, the con-., 
chides that the Government has 
stiD not brought in enough sup- 
ply-side measures to boost pot- 
ential growth to the UK. Page 8 


ries, rose from 842 at Friday’s Lon- 
don close to 84.7 (1974=100), its 
highest store the end of September. 

The foreign exchange markets 
continued to believe that the dollar 
would weaken, and this encouraged 
toe discount houses to test the 
Bank of England's willingness to 


concede a farther small cut in Its 
rinaHng rates. 

—The Bank, however, refused -Of- 
fers of hifia at lowered rates and 
showed plainly that it believed a pe- 
riod of consolidation was necessary 
at present interest rates. 

In the gilt-edged markets, the 
mood of optimism which greeted 
toe authorities move on Friday con- 
tinued yesterday with further gains 
in prices. 

‘fins cautiously optimistic mood 
was in contrast with a retreat on 
Wall Street in early trading which 
particularly affected mterest- 
senrf tive issues in/4mting Tnom>Tirp 
stocks and utilities. 

The UK Treasury’s decision to or- 
der a cut in interest rates was 
prompted partly fay the anxieties 
expressed by industrialists at toe 

Continued on Page 16 

UJS. forecasts, Page 4; Lex, 
Page 18; Money markets. Page 29 


BHP seeks majority stake in 
$1.13bn Chile copper project 


BY GORDON CRAMB IN MELBOURNE 


BROKEN HILL Pro pri etary (BHP), 
the Australian resources group, is 
in negotiations with Texaco of the 
UB. aimud at securing majority 
ownersh ip of In Escondida, a 
fThfloan copper reserve that hnHt 
one of toe worlds largest undeve- 
loped deposits of the metaL 
. BHP and Texaco are currently 
equal partners to the project 
through their respective Utah Inter- 
national and Getty Oil subsidia ri es. 
The U.S. ofl major has, however, 
made dear Its wish to divest itself 
Of its hnkfing , and hac I 10 H falka 
with a number of potential bidders. 

Mr nharitm McArthur, Utah vice- 
president, told investment analysts 
in Melbourne yesterday that a con- 
sortium led by Utah was among 
those involved in discussions on the 
project, which, he said, would re- 
quire an investment overall of 
about ASLBbn (UJS4U3bn). 

But Mr McArthur ruled out the 
possibility that Utah would acquire 
full control of Escondida. “A consid- 


erable part of the interest would 
need to be laid off," he said. "We 
would wish to avoid too big an in- 
vestment in copper.” 

He indicated nattier toe maxi- 
mum level of the RHP nm- 

which companies comprised the 
other members of the consortium. 
But local stockbrokers said after 
the briefing that they believed 60 
per cent was BHFs target and that 
it was likely to enter any revised 
venture with foreign, rather than 
Australian partners. 

Utah h gg an option to matpb any 
rival offer which is made for Escon- 
dida. 

BHPs copper interests include a 
producing m»nA on Vancouver Is- 
land, Canada, as well as a 30 per 
cent stake in the troubled OK Tedi 
project in Papua New Guinea. Last 
Friday, the company announced 
that it was writing off its A5974m 
equity investment in OK Tedi after 
persistent delays in agreeing an ex- 
ploitation programme with the Port 


Moresby government covering both 
the - gold and toe copper reserves 
there. 

The copper sampled during the 
now completed Utah-Getty test pro- 
gramme at Rwwwiiita is of a high 
grade at least equivalent to that of 
OK Tedi. The Chilean discovery 
hnlffo an estimated 545m tramp* of 
surface mineable reserves at an av- 
erage copper grade of 2J6 pa- cent 

Escondida is said by BHP to have 
an annn»i earnings potential in t he 
1990s of as much as AS50Qm, even 
In the absence of any sharp recov- 
ery in world prices for the metal 
from their currently depressed lev- 
els. 

According to Mr McArthur, 
project represents the “most signifi- 
cant future source of earnings 
growth” for Utah, which BHP 
bought last year from General Elec- 
tric of to** US. The Utah division 
contributed AS1404m to the Aus- 
tralian group’s A$T742m net profits 
to the year to May. 
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Botha rebuffs 
Tutu request 
for early talks 


BY JIM JONES IN JOHANNESBURG 


In its response, however, the UjS. 
quickly sought to offset any propa- 
ganda iv-ma fi t g to Soviet Union, 
In a prepared statement, Mr 
Speakes, stressing that the U.S, 
was anxious for toe deadlocked 
Geneva control folk* to pro- 
duce “radical reductions” to midear 
arsenals, said: “We regret that toe 
Soviet Union to hue hp^p un- 

witting to negotiate concrete and 
detailed ferms to achieve such re- 
ductions in Geneva.” 

Separately, the senior Adminis- 
tration offfofoti, ex plaining the nega- 
tive US. response to the moratori- 
um proposal, said that the US. had 
too much experience with Soviet 
non-compliance wit h arms control 
agrewnwit ; to have the praifidpnrp 
to accept gnpfi an initiative. 

‘ He said that the proposal fallows 
“years of extensive Soviet 
testing s upp o rtin g a new genera- 
tion of arms agreements,” adding 
that fan unverifi ed moratorium on 
nudear testing would not addre ss 
our very real . . . concerns." 

Shennfil» M gMigfifo sp irit pf 
detente. Page 2 


HOPES that early talks between 
the Right Reverend Desmond Tutu, 
the black Bishop of Johannesburg, 
and Mr P. W. Botha, the South Afri- 
can President; might ease toe coun- 
try's tensions have received a major 
setback. 

A request yesterday by the Bish- 
op for an urgent meeting to discuss 
the current unrest has been turned 
down by Resident Botha, who said 
he is too busy. He offered instead a 
meeting on August 19, when he is 
scheduled to hold talks with Angli- 
can church leaders. 

Observers pointed out that Mr 
Rrttha is finding timp tn rmvaf a foU 

egation of white businessmen this 
Thursday, represented by leaders 
of the Federated of indus- 

tries tiw Association of Cham- 
bers of Commerce, to rfiwnec the 
10-day-old state of emergency. 

Mr Botha's rebuff provoked an 
angry and exasperated response 
yesterday from Bishop Tutu. “I am 
not playing political games,” he 
said. “Our situation is desperately 
serious and I had hopes for states- 
manship from toe state President 
and not scoring of political points.” 

The Bishop, regarded as one of 
the few black leaders still at liberty 
to whom tiie country’s rebellious 
Marfr yooth might lis te n , said: “I 
have exhausted my own options . . . 
it is up to him , for I am still willing 
to talk with him, I hope that for tiie 


sake of our country be will realise 
that they (tiie Government) should 
grasp every opportunity.” 

Earlier yesterday, Bishop Tutu 
was repotted by Reuter as cal lin g 
for economic sanctions against 
South Africa and warning that toe 
current unrest could turn to owl 
war unless something was done 
soon. In a television interview in 
the UJS, Bishop Tutu said that 
sanctions similar to the U.S. embar- 
go on trade with Nicaragua would 
speed up tiie process of attaining 
racial equality. 

The declaration on July 20 of a 
state of emergency in 36 of South 
Africa’s magisterial districts has 
sot quelled unrest despite the ar- 
rests of more than 1200 black and 
white activists and schoolchildren. 
Three men lost their lives in dis- 
turbances over the weekend, ac- 
cording to police, and there was ri- 
oting during Sunday night in sever- 
al areas falling under the emergen- 
cy laws. 

Later yesterday Mr Botha threat- 
ened to repatriate hundreds of 
thousands of black foreign workers 
if their governments continued to 
support international calls for sanc- 
tions. & said he had ordered a sur- 
vey on toe number of foreign work- 
ers “so that the Government can 

Continued cm Page 16 


Promise of Uganda 
elections ‘in year 9 


BY MARY ANNE FITZGERALD M NAIROBI 

GENERAL Tito Okello, 71, was offr- tor in an; 
dally declared Uganda's new leader security ti 
y es te rday and named chairman of a In Kara 
military council that will rule the fewremai 
country until general elections try’s bonk 
promised in a year’s time. General 

General Okello fold Ugandans he ^ & seasr 
would deliver “a government on 
your side,” and directed permanent e 

secretaries to Mmmt- duties as act- “ 

tog ministers. He country’s former 
lead er . Dr Milton Obote, was over- c. , . 

thrown to a coup last Saturday. . *B°o n 

to report ■ 

Mr Patll Ssemogerere, leader of with 2400 
the Democratic Party that opposed fore being 
the former President’s Uganda Feo- to Tanzan 
pie’s Congress, was in the audience The fol 
at the 20-minute ceremony. No ref- bungled rc 
erence was made to Mr Yoweri ley troops 
Museveni, head of the National Re- routed ini 
mstance Army, whose forces are re- returned a 
ported to control western Uganda. q. 

Mr Museveni’s support for tiie new 
Government is seen as a crucial fee- Editor 


tor in any negotiations to restore 
security to the country. 

In Kampala a dusk-to-dawn cur- 
few remained in force and the coun- 
try’s borders are still dosed. 

General Okello has a reputation 
as a seasoned but somewhat inept 
military man. When former presi- 
dent Idi Amin engineered Dr 
Obote’s first fall from power in 
1971, General Okello was in charge 
of the 2nd infentxy brigade at Masa- 
ka_ Ignoring Mr Amin's summons 
to report to Kampala, he holed-up 
with 2400 men in the barracks be- 
fore being driven across tiie border 
to Tanzania. 

The following year he led a 
bungled road invasion of 1400 mot- 
ley troops into Uganda. They were 
routed to two days. General Okello 
returned again to Uganda alongside 

Continued on Page 16 
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Austria 
proposes 
tougher 
controls 
on wine 

By Rupert Cornwell In Bonn 

AN EMERGENCY session of the 
Austrian Cabinet yesterday ap- 
proved stringent controls on the 
country’s wine industry, to the 
wake of the devastating scandal 
surrounding the widespread use of 
diethylene glycol as an artificial 
sweetener to upgrade a wine's 
quality. 

To date 16 people have been ar- 
rested to connection with the affair, 
and about 5m litres of wine- nearly 
2 per cent of total annual output - 
impounded on suspicion that it has 
been contaminated with the chemi- 
cal, a poison best known es an in- 
gredient in car anti-freeze. 

The measures are due to be incor- 
porated in laws likely to be placed 
before a special session of the Vien- 
na parliament at the end of August 
Although they may be too late to 
salvage the immediate internation- 
al reputation of Austrian wine, they 
will, if ratified, endow Austria with 
some of the strictest wine legisla- 
tion to Europe. The planned steps 
include: 

• A general ban on the adding of 
extra sugar to sweeten the higher 
quality wines which feature most 
prominently in exports. 

f Cutbacks in ma-rimnm permissi- 
ble yields per hectare. 

• The introduction of more detailed 
labels of origin and, in the case of 
higher grade Qualitaiswein and 
Pradikatswein, officially supervised 
numbering of individual bottles. 

• A curb on bulk exports of quality 
wines. In future these will only be 
exported already bottled, to reduce 
the opportunity for doctoring. 

The underlying aim of the mea- 
sures is to safeguard tiie reputation 
of the national wine industry 
which, directly and indirectly, pro-, 
vides employment for 250,000 peo- 
ple, by a system analogous to the 
“Appel afion Controlee" legislation 
in France. 

After the Cabinet a»gann, Chan- 
cellor Fred Smowatz expressed his 
puhlic confidence to Hen* Gunter 
HaidPTi , the Agriculture Minister, 
whose resignation ti»H been de- 
manded by the conservative opposi- 
tion 0 VP party, on the grounds that 
he did not react quickly enough 
Despite yesterday’s action, mys- 
tery still remains over how long tiie 
practice of adding diethylene glycol 
has been going on. 

The Vienna authorities claim 
they were first notified only to late 
1984. But West German investiga- 
tors have unearthed evidence 
pointing to the use of the chemical 
in 1981 and 1982, although no-one 
has yet been conclusively shown to 
have fallen seriously Ql - still less 
died - from regular drinking of con- 
taminated wine. 



NOTICE OF 


To the Holders of 

WELLS FARGO & COMPANY 

12%% Subordinated Notes Due December 27, 1991, Series A 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Paragraph 4 of the 
above-described Series A Notes and Article Three of the Indenture dated as of December 27, 
1984 between Wells Fargo & Company and Morgan Guaranty Trust Company of New York. 
Trustee, UJ>. $15,100400 principal amount of the Notes has been selected for redemption 
on August 30, 1985 at a redemption price of 101% of tbe principal amount thereof, together 
with accrued interest to said dale, in tbe amoant of U.S. $8522 for each U.S. $1,000 principal 
amount as follows: 

OUTSTANDING NOTES OF 61,000 EACH BEARING THE DISTINCTIVE 
NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

01 0* 06 IT 20 29 32 33 3S 39 <6 48 53 62 G3 67 68 70 71 77 81 82 87 89 91 94 SB 87 

ALSO OUTSTANDING NOTES OF 61,000 EACH BEARING THE 
FOLLOWING DISTINCTIVE NUMBERS: 

1 2607 5707 8207 12807 16307 19407 23707 25307 29907 33107 36207 39707 42907 48507 50207 

4 2707 5807 9307 32907 16407 19507 22907 26407 30207 33207 36307 39807 43007 46607 50407 

« 2907 5007 9407 13107 16507 19907 23007 26507 30207 33307 36507 *0007 *3107 *6707 60507 

307 3007 6207 9507 13307 16607 20007 23107 26807 30307 33407 36707 40107 43207 46007 50607 

207 3307 6307 9607 13307 16707 20107 23207 27207 30607 33507 36807 40207 43107 47007 50807 

307 3407 6607 9707 13707 17007 20207 23507 27307 30707 33807 37007 40507 43707 47207 51007 

407 3607 6707 9907 13807 17107 20407 23607 27407 31007 33907 37107 40607 43807 47407 51107 

507 3707 6807 30007 13907 17207 20607 23707 27507 31307 34007 37307 40907 41007 47707 51207 

607 3907 7007 10407 14007 17307 20707 23907 27607 31207 34107 37407 41007 44107 47807 51307 

907 3907 7107 10507 14107 17407 20807 24107 27807 31307 34207 37607 41107 44207 47907 51407 

2007 4107 7207 20807 14207 17507 21007 24207 27907 31407 34307 37707 41207 44607 48007 51507 

1107 4307 7307 10907 14507 17807 21*07 24307 28207 3 1507 34407 37807 41307 44707 48307 51707 

1207 4407 7407 11007 14607 17907 21507 24407 28307 31707 34507 38107 41407 44807 48407 51907 

1407 4507 7707 11207 14707 18107 21607 24807 28407 31907 34907 38507 41707 44907 48707 52207 

1507 4607 7807 11407 14807 1B2Q7 21707 24907 2 8507 32007 35007 38607 41907 45007 49007 52307 
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for redemption and all conditions precedent to such redemption shall have occurred. 

WELLS FARGO & COMPANY 

Dated: July 30. 1985 






Financial Times Tuesday July 3D 1885 


EUROPEAN NEWS 


Brussels 
poll finds 
split on 
N-power 

By tvo Dawnay in Brussels 

PUBLIC OPINION on the advan- 
tages and risks of nuclear energy is 
polarising, according to a poll pub- 
lished yesterday by the European 
Commission. 

But despite the Europe-wide cam- 
paign against nuclear power sta- 
tions, there has only been a minor 
shift in opinion away from the ener- 
gy source. 

The new figures, compiled after 
interviews with 9,900 Community 
citizens in October last year, divide 
into 43 per cent guaging nuclear en- 
ergy “worthwhile” from 38 per cent 
regarding the process as presenting 
"unacceptable dangers." 

In 1978, the poll found 44 per cent 
in support of nuclear power, with 38 
per cent against The high point of 
disaffection with the nuclear indus- 
try came in 1982 when, while 10 per 
cent expressed no interest in the 
subject, 38 per cent judged it worth- 
while - just 1 percentage point 
more than those opposed. 

The latest poll shows those with- 
out an opinion declining to 7 per 
cent, though 12 per cent failed to re- 
ply to the question. Commenting on 
the findings, the European Commis- 
sion noted that one in three ques- 
tioned regarded environmental pro- 
tection as ti>e most important factor 
in the consideration of energy 
sources. 

Anti-terrorist 
plans pledged 

MADRID -Spain and the US. have 
agreed to step up their joint efforts 
against terrorism and drug abuse. 

The pledges came after talks be- 
tween top Spanish officials and Mr 
Edwin Meese, the US- Attorney 
General 

Talks between Mr Meese, who ar- 
rived in Madrid on Sunday, and Sr 
Jose Barriomievo, the Interior Min- 
ister, were said to have focussed on 
the extradition of drug-traffickers 
to the U.S. 

The US. consulate general in Ma- 
drid recently urged a court to ex- 
pedite the extradition of two Colom- 
bians accused of cocaine traffick- 
ing, a move which prompted accu- 
sations of interference in the Span- 
ish judicial system from some legal 
quarters. Efe 

Portugal’s PSD 
chooses line-up 

LISBON - The Social Democratic 
Party (PSD), Portugal's second larg- 
est, has chosen its line-up for the 
October parliamentary elections af- 
ter much infighting. 

Sr Anibal Cavaco Silva, the new 
leader, said that a weekend meet- 
ing of the PSD national committee 
in Oporto had demonstrated the 
party’s "great maturity.” 

At one time it looked as if former 
Prime Minister and party founder 
Sr Francisco Pinto Baisemao would 
be left out but finally, at Sr Cavaco 
Silva's invitation, he was placed 
second to the leader in the list of 
candidates for Lisbon. 

Sr Joao Salgueiro, the former Fi- 
nance Minister refused an invita- 
tion to stand, however, reflecting 
persistent party divisions. 


Cyprus Finance 
Minister quits 

MR CONSTANTINOS KITTIS, the 
Finance Minister of Cyprus since 
January, resigned yesterday, citing 
personal and professional reasons. 
A Government spokesman said 
President Spyros Kyprianou had 
accepted his resignation and 
planned a partial reshuffle of his 
Cabinet by the end of this week. 

President Kyprianou .asked Mr 
Michael Michaelides Commerce 
Anri Industry Minister, to take over 
the fna™* 1 ministry temporarily. 

Mr Kittis, 47, said he was resign- 
ing because of press criticism over 
his r unnin g of a management con- 
sultancy office which be set up be- 
fore he became minister. 


HELSINKI AGREEMENT CONFERENCE 


Shevardnadze hig hli g hts accord’s spirit of detente 


Mr EDUARD SHEVARD- 
NADZE, the new Soviet 
Foreign Minister, yesterday 
ignored criticism by the West 
of the Soviet Union's human 
rights records and praised the 
spirit of East-West detente 
underlying the Helsinki 
Agreement on security and co- 
operation in Europe, writes 
Robert Mau timer. Diplomatic 
Correspondent in Helsinki. 

Mr Shevardnadze, who was 
one of the first of 35 foreign 
ministers from East and West 
to arrive in the Finnish 
capital for the 10th anni- 
versary celebrations of the 


signature of the Agreement, 
is making his debut on the 
International stage here. He 
succeeded Mr Andrei 
Gromyko as Soviet Foreign 
Minister only four weeks ago. 

While Western Govern- 
ments have been disappointed 
In the Soviet Union’s fail nr** 
to respect some of the key 
human rights provisions of 
the Final Act of the Helsinki 
Agreement, Mr Shevardnadze 
described it in an arrival 
statement as " an historic 
document, which has lived up 
to Its purpose.” 

** It remains a good founda- 


tion for the development of 
mutual understanding and co- 
operation in Europe, and sot 
only Jn Europe,” be said. 

** We are convinced that 

the current tense situation in 
the world calls for joint 
efforts aimed at radically im- 
proving the political climate 
in Europe and In international 
relations as a whole.” 

The main interest of the 
next three days when every 
representative of the 35 signa- 
tories is due to make a 
declaration, will lie more in 
the bilateral meetings on the 
sidelines than in the official 


proceedings. 

Mr Shevardnadze will meet 
Mr George Shultz, the U.S. 
Secretary of Slate, for bi- 
lateral discussions on Wednes- 
day and he wilt also meet Sir 
Geoffrey Howe, the British 
Foreign Secretary, and other 
Western foreign ministers 
during the next few days. 

The U.S. is hoping to gain 
an insight into the thinking 

of Mr Mikhail Gorbachev, 

ahead of the Soviet leader's 
summit meeting with U.S. 
President Ronald Reagan in 
Geneva in November. 

The present stalemate in 


the Geneva nuclear anus con- 
trol negotiations between the 
US. and the Soviet Union is 
expected to be one of the top 
items on the agenda of the 
Shultz-Shevardnadze meeting. 
The tense situation in the 
Middle East and Afghanistan 
is also expected to figure 
prominently In their talks. 

While Mr Shevardnadze 
was extolling the virtues of 
the Helsinki Agreement, 
Pravda, the Soviet Com- 
munist Party newspaper* 
accused the West of " dis- 
torting” the Soviet Union’s 
interpretation of the agree- 


ment’s human rights 

provisions. 

Mr Yuri Zhukov, one of the 
paper’s main poUttal 
analysts, referred to the 
“ cheap and hypocritical 
rumpus ** in the U5. and 
some Western European 
countries over the alleged 
non-observance of the 
Helsinki Final Aet. 

*• All they want Is to cum 
the Helsinki Accords as a 
pretext for Interference in 
the internal affairs of coun- 
tries whose political systems 
they want to undermine,” he 
wrote. 


Kevin Done savours the scent of birch and heated rocks as he investigates a Finnish tradition 

F inlan d stokes up for three days of sauna diplomacy 


ON A visit to Finland a few 
weeks ago, Mr Shintaro Abe, 

! the Japanese Foreign Minister, 
was pictured naked on the front 
page of one of Helsinki's most 
respected daily newspapers. His 
colleague and host, Ur Paavo 
Vayrynen. the Finnish Foreign 
Minister, also featured. They 
sat smiting and chatting, their 
modesty preserved only by a 
few bunches of leafy birch 
twigs. 

A similar fate may well await 
Mr George Shultz, the US. 
Secretary of State, Mr Eduard 
Shevardnadze, the Soviet 
Foreign Minister and the rest of 
the 35 foreign ministers 
gathered in Finland this week 
for the tenth anniversary of the 
signing of the Helsinki accord — 
if attendant press photo- 
graphers can break through the 
! security checks. 

The Finns are certainly not 
averse to using their national 
institution as a means to an end 
either In diplomacy or business. 
The sauna, they claim, is a great 
leveller. 

Finnish industrialists and 
politicians are well-known for 
taking their adversaries to the 
sauna. As the Finnish Sauna 
Society explains: ** Hostility 
melts in the steam as birch 
whiks swish, and stubborn 
minds begin to accept compro- 
mise. Rank and protocol are 
sbed in the dressing room along 
with one’s clothes. It is hard to 
maintain pompous dignity with- 
out clothes.” 

It was in the sauna that the 


former Finnish President Mr 
Urho Kekkonen reputedly 
cleared the way with the Soviet 
leader, Ur Nikita Kruschev, for 
Finland to Join Efts, the Euro- 
pean Free Trade Area. 

Mr Kekkonen was equally 
ready to use the sauna weapon 
agains the West Mr Dean Rusk, 
a former U.S. Secretary of 
State, expressly ruled out a 
sauna visit before visiting 
Helsinki, being ignorant of the 
institution and believing it was 
better left alone. 

However, Mr Kekkonen was 
nothing if not persistent. After 
official talks at his home in 
Helsinki, he led an unsuspect- 
ing Mr Rusk through the 
grounds to a hut beside the 
water. Mr Kekkonen removed 
his jacket and tie and the 
American followed suit, accord- 
ing to one of the participants, 
Mr Max Jacobson a former 
Furnish ambassador to the 
United Nations. 

When die Finnish President 
began to take off bis shirt, it 
dawned on Mr Rusk what was 
in store for him. He gamely 
followed Mr Kekkonen’s 
example, pausing only to point 
a finger at the accompanying 
U.S. ambassador and bark: 
“ You're fired! " 

Wherever Finns go. their 
saunas go with them. Finnish 
troops serving with the UN 
peacekeeping forces insist that 
one of their first priorities on 
arrival is to erect a tent sauna, 
whether the location is the cool 
mountains of Cyprus or the 
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Heated foreign relations: Mr Paavo VSyrynes and Mr Shintaro 
Abe sport carefully-positioned birch leaves during their 
public sauna 


baking valleys of Lebanon. Dur- 
ing their two wars with the 
Soviet Union, during the Second 
World War, Finnish troops even 
built saunas at the front line 
along with more normal forti- 
fications. 

At home, Finns go to great 
lengths to assure visitors that 
for them the sauna Is not the 
sort of institution found in red 
light districts around the world. 
** A Finnish sauna is a place 
where you wash and relax, it is 
not a * massage parlour says 


the Helsinki Tourist Guides 
Association in its “ Helsinki 
Today” guidebook. 

Given that there are about 
1.2m saunas in Finland and 
oniy 4.9m Finns, that would 
otherwise make an awful lot of 
massage parlours. Finland is 
no doubt the only country in 
the world where the sauna out- 
numbers the car; and it is con- 
stantly seeking to spread the 
gospel abroad. 

However, enough foreigners 
appear to be convinced of the 


pleasures of sweating in small 
dark rooms at temperatures of 
about IOO°C (212 °F) to allow 
the sauna to make a useful con- 
tribution to the Finnish trade 
balance. Exports of sauna ovens 
and sauna cabins totalled about 
FMk 32m (£3-8m) last year; and 
about 110,000 sauna ovens, both 
electric and wood-heated, are 
produced every year. 

The sauna has played a cen- 
tral role in Finnish life for 
centuries. Many Finns now 
aged more than 60 years were 
actually born in a sauna. In 
the days when most babies 
were born at home, the sauna 
was the most suitable and 
hygienic place. It was also the 
place where the old were taken 
to die. 

In the last two generations, 
the sauna has moved along with 
the most of the population from 
the countryside to the towns, 
bur the bathroom sauna in a 
Helsinki flat and the ancient 
Finnish smoke sauna or saw- 
suana still have in common the 
heated rocks and the sweat. 

Saunas are found in most 
Finnish homes; but the most 
idyllic are those built beside 
cottages at the lakeside with a 
jetty leading straight to the 
water for a cooling swim. In the 
depths of winter a hole can be 
cut in the ice if a roll in the 
snow does not suffice. 

The sweating process Is 
speeded up by beating yourself 
with a vihta, a bundle of leafy 
birch twigs bound into a whisk 
or switch. The birch twigs are 
cut in full leaf during the 


sumer and then either dried 
with salt or kept in the freezer 
for use during the long winter 
months. 

Onesauna book is good 
enough to admit, however: “The 
over-vigorous use of the whisk 
and the roll In the snow are 
aspects of the ritual urged on 
the unsuspecting foreigner but 
not always practised so devoltiy 
by Finns themselves.” 

Heating the sauna can take 
many hours in mid-winter, the 
smoke from the birch-wood fire 
swirling thick and black straight 
into the sauna room before 
escaping in billowing clouds 
beneath the eaves. The walls 
and ceiling are left black and 
sooted, but the benches are 
scrubbed clean. 

The sauna has also been the 
subject of exhausting scientific 
and medical study. Learned 
papers have been written on 
“The sauna as a psychic purga- 
tive,” and on the use of the 
sauna in treating heart, circu- 
latory and respiratory diseases. 

Rats Have also had to take 
saunas in tbe cause of medical 
science as part of studies on the 
negative effects of sauna bath- 
ing. The title of one paper 
given at an international sauna 
congress in Helsinki some years 
ago was “Sudden death during 
and after the sauna.” 

However, that U one topic 
most Finnish guide books steer 
clear of. They prefer another 
message: “Sauna is an no escap- 
able part Of Finnish life. It 
costs next to nothing and brings 
the joy back to living.” 


Foreign funds inflow 
boosts Irish external 
reserves by 50% 


Terrorists I Polish propaganda review urged 


BY OUR DUBLIN CORRESPONDENT 


SUBSTANTIAL FLOWS of 
foreign funds into the Irish 
Republic in the first half of the 
year boosted the external 
reserves by 50 per cent and 
enabled the Government asily 
to fund its domestic borrowing 
requirements, according to tbe 
quarterly report from the 
country’s Central Bank. 

Tbe situation is a complete 
reversal of the one in recent 
years when capital outflows 
became a major problem. High 
Irish interest rates, combined 
with a belief that the Irish punt 
will remain stable within the 
European Monetary System is 
being given as tbe reason for 
the sudden inflows. 

Foreign purchasers of Gov- 
ernment securities amounted 
tto almost I£300m (£ 2 50m) in 


the first half of tbe year. Non- 
resident deposits in Irish banks 
also rose by more than l£200m 
in the same period. 

At the same time, the Cen- 
tral Bank calculates that only 
I£34m left the country in 
private capital outflows in the 
five months to May, compared 
with l£518m in the whole of 
1984. 

Irish interest rates have 
fallen by more than 2 per cent 
since the beginning of -the year 
as a result of tbe inflow, and the 
Irisb pound has been the 
strongest currency in the EMS 
for several months. 

The Irish authorities must 
now cope, howeveT, with the 
problem of having such substan- 
tial amounts of volatile capital 
in the system. 


Turkey’s budget deficit 
falls in first six months 


BY DAVID BARCHARD IN ANKARA 


TURKEY had a budget deficit 
of $462 m during the first half 
of the year, according to the 
of the year according to Mr 
Azhmet Kurtcebe Alptemocin, 
the Finance Minister. 

He said the budget deficit 
was now only 9 per cent of total 
budget expenditures compared 
to nearly 12 per cent In 1984. 

Last year’s budget deficit was 


estimated by the International 
Monetary Fund to be close to 
5 per cent of GDP. 

Tbe Government has pledged 
to bring the deficit down below 
2 per cent of GDP this year. Mr 
Alptemocin said that budget 
revenues had risen by 57 per 
cent in the January to June 
period, while tax revenues were 
up by 48 per cent. 


kill Spanish 
vice-admiral 

By David White In Madrid 

TERRORISTS murdered a 
Spanish vice-admiral in Madrid 
yesterday. Vice-Admiral Fausto 
Escxigas was the 50th senior 
armed fortes officer to die 
violently since tie Basque 
separatist organisation Eta 
killed Admiral Lois Carrera 
j Blanco, Prime Minister under 
: Gen Franco, in an explosion 12 
years ago. 

Vice-Admiral Escrigas, who 
was director for defence policy 
at the Ministry of Defence, was 
riddled with bullets when his 
, ear was intercepted on his way 
i to Work. His driver was 
; critically wounded In the 
I attack. 

Police later de-activated an 
explosive device in a car used 
by the gunman, which was 
abandoned nearby. The attack 
was a repeat of the murder of 
an army colonel and his driver 
, in Madrid last month, when a 
member of a bomb disposal 
squad was subsequently lulled 
by a booby-trap device in the 
getaway car. 

Officials said the shooting, 
which was not immediately 
claimed, bore ail the hallmarks 
of Eta. Road exits from Madrid, 
railway stations and airport 
terminals were being tightly 
controlled yesterday In the 
search for the terrorists. 

The attack brought the 
number of victims attributed to 
Eta this year to 22. 

Sr Narcis Serra, Defence 
Minister, described the killing 
as “a personal blow.” Vice- 
Admiral Escrigas, 59, was 
appointed to his Ministry post 
by the Socialist Government 
last year. 


BY CHRISTOPHER BOB1NSKI IN WARSAW 


POLAND'S official public 
opinion researcher has urged a 
radical change in propaganda 
methods to defuse the threat 
posed by the continuing high 
level of criticism aimed at tbe 
Government's record. 

Colonel Stanislaw Kwiatkow- 
sJd, writing in the latest issue 
of the Polityka weekly, revealed 
that 64 per cent of the popula- 
tion admitted seeing little hope 
that the Government's policies 
would provide a cure for the 
country's economic difficulties. 

The number of people who 
felt that the Government's poli- 
cies were adequate to avoid 
another outbreak of open dis- 
content fell from 26 per cent 


before Christmas to 23 per cent 

Colonel Kwlatkowski said 
rising prices were tbe most 
frequent cause of discontent 
mentioned by 7l per cent of 
those questioned while 53 per 
cent mentioned shortages In the 
shops. 

The colonel, who before his 
appointment to bead the govern- 
ment’s research unit was an ad- 
viser to General Wojciech 
Jamzelsld, the country's mili- 
tary leader, said officials tended 
to dismiss criticism of their 
policies as immaterial and some 
paid scant attention to survey 
results. 

Nevertheless lie argued that 
official propaganda should air 


Trial poses problem for Craxi 


BY ALAN FRIEDMAN IN MILAN 

NEARLY ALL of Italy's politi- 
cal parties have criticised as 
political interference in the 
judiciary a call by socialist and 
Radical party leaders for an 
investigation into the Naples 
trial of Euro-MP Sig Enzo 
Tort ora. 

Sig Tortora, a former televi- 
sion promoter who was elected 
a Strasbourg Deputy for the 
Radical Tarty last year, is 
accused of collusion with tbe i 
Camorra, the Neopolitan ver- . 
sion of the Mafia. 

Sig Claudio Martelti, vice- 
secretary of the Socialist Party, 
and Prime Minister Bettino 
Craxi’s right-hand man, has . 
caused a political storm by join- i 
ing forces with Sig Marco 
P&nnetia. leader of the tiny far 
left Radical Party, to call for a 
parliamentary inquiry into the 
Tortora trial and the Camorra. 


This comes as the Judges pre- 
pare to rule on a state prosecu- 
tor’s request that Sig Tortora 
be given a 13-year prison sen- 
tence. 

The Christian Democrats, 
Communists, Republicans and 
Liberals have all united in their 
condemnation of what is seen 
as an attempt at political inter- 
ference with Italy's Judiciary. 
Even Sig Craid’s own Justice 
Minister, Sig Kino Martin azzoli, 
has said that “ interferences of 
this type can only have negative 
consequences.” 

Italy’s magistrates have 
reacted to the Socialist-Radical 
initiative by calling it “ an 
offensive against the judiciary.” 

The controversy deepened at 
this weekend when it was 
learned that Prime Minister 
Craxi had agreed to deceive Sig 
Martelti and Sig PannelLa to 


hear their case for an inquiry, 

Sig Francesco Cossiga, Italy’s 
newly installed President, has 
already received the two poli- 
ticians, but listened in alienee 
and Made tto comment after- 
wards. 

An aide to Sig Craxi said 
yesterday that the Prime Minis- 
ter would do the same and 
would not Itfde any opinion. 
The impression left was that 
Prime Minister Craxi was seek-* 
ing to distance himself from 
his deputy’s initiative. 

But suspicions about the pos- 
sible motive for this strange 
alliance between Sig Craxi's key 

lieutenant and tbe Radical 
Party leader are still growing, 
It was noted by several political 
commenatofs that it would be 
unusual for Sig Martelti to take 
an initiative without at least 
consulting his boss, Sig Craxi. 


problems before trying to per- 
suade people that something 
was being done to solve them. 

This approach runs counter 
to the deepest instincts of the 
powerful conservative bureau- 
cracy which reacts strongly if 
the media vents grievances too 
thoroughly. Similar policies 
have also In the past given 
grounds for Concern about 
Poland's "socialist reliability * 
elsewhere In Eastern Europe, 

Colonel Kwlatkowski, how- 
ever, has found an ally lb Mr 
Mlroslaw Wojciechowski, head 
of radio and television, who last 
Friday admitted in an article 
that the present propaganda 
style was ineffective. 


David Barchard reports on the difficulties Ankara faces in relinquishing control of state-owned companies 

Turkey makes first moves in its masterplan for privatisation 


IT HAS taken many weeks for 
the Turkish Government to 
select a foreign adviser to draw 
up a masterplan for privatising 
some of Turkey's state economic 
enterprises (SEEs). 

In the event Morgan 
Guaranty the Wall Street firm 
triumphed over seven other 
foreign concerns to win the 
main contract, whose external 
financing cost of about $2.5ra 
(£i.77m) is to be met by the 
World Bank. 

Three other concerns have 
won contracts for specific sec- 
tors. The Boston Consultancy 
Group will study means or 
privatising textiles. Serna Metra 
of France will review ways ot 
privatising state owned cement 
plants. Arthur D. Little will 
handle plans for privatising the 
fertiliser sector. Separately 
Lazard Freres of New York 
recently submitted a draft re- 


port on proposals to privatise 
the national airline, Turkish 
Airlines. 

The delays in awarding the 
contracts— representatives or 
banks and finance houses first 
appeared In Ankara last April — 
becomes understandable when 
the complexity of tbe state sec- 
tor is understood. 

Turkey's state economic 
enterprises present a vast and 
confusing picture. One or two 
date beck to late Ottoman 
times, but the major enter- 
prises were set up la the i»30s 
under Kemal Ataturk’s drive 
for industrialisation. Private 
capital was not forthcoming and 
a number of state agencies 
were created to handle manu- 
facturing in textiles, ceramics, 
glass, iron and steel and similar 
basic industries. 

They have been succeeded at 
regular intervals by new enter- 
prises extending in recent 


Turkey’s privatisation scheme has attracted widespread international 
interest and offers of technical help from countries as far afield as Japan. 
But the country’s own candidates for privatisation remain cautious and 
critical of the Government’s strategy. 


years to electronics, machine 
tools, tyres, ana even aircraft 
manufacture. 

The public sector accounts for 
more than 60 per cent of fixed 
investment and about 35 per 
cent of output and employment 
in Turkey. 

About half of food, beverages, 
and around 40 per cent of paper, 
printing, and basic metal pro- 
duction lies In the hands of the 
state. 

The SEE's, because their 
prices were fixed by the Gov- 
ernment, made huge losses until 
Mr Turout Oral, the Prime 
Minister's reforms began in 


1980, contributing to Turkey’s 
chronic inflation. Since 1980, 
most have made operating 
profits and last year they are 
thought to have notched up 1 
total profit of $590m, but their 
chaotic structure and continual 
management problems have 
troubled successive govern- 
ments. 

The head of the textile 
agency, Sumerbank, Is believed 
to have suggested to the Oral 
Government on his appointment 
that the organisation be run 
along normal commercial lines 
for a few years before any 
attempt was made at privatisa- 


tion, to see how much it would 
improve. 

Turkish Airlines was selected 
a year ago as the first target 
for privatisation. The original 
plan was to spilt it into two 
competing companies. Now 
plans are afoot to sell some 
shares to employees before the 
end of the year, though those 
in the know say that Lazard's 
report offered little encourage- 
ment to tbe Government 

Mr Vahit Erdazn, the mild 
mannered civil servant in 
charge of privatisation says that 
the Government plans to sell 
shares first to employees, then 


tit the general public, and 
finally to local and foreign 
firms If they are interested. 

Privatising the fertiliser 
industry would involve selling 
off the Azot Sanayii Corpora- 
tion and perhaps hiving off dis- 
tribution activities of the agri- 
cultural supply Organisation. 
Tbe Sumerbank is a single 
agency but it has many plants. 

Not all are attractive to the 
private Sector. 

An Istanbul businessman says 
wrily "No one in his fight 
mind would want to buy the 
Sumerbank. especially when 
capital is so scarce in Turkey.’* 
Similar considerations seem to 
have affected the sale of 
Turkish Airlines. 

The privatisation programme 
has attracted widespread inter- 
national interest and offers of 
technical help from countries 
as far afield as Japan. 


However, the private sector 
remains somewhat cautious. 
This week an article in the 
influential economic daily 
Dunya, by Its main columnist i 
Tevfik Gungor Uras pointed out 
that the revenue sharing ! 
schemes for the Bosporus i 
bridge and Keban announced : 
so far are shnpiy borrowing by 
the Treasury and have no real 
parallel with the privatisation of 
British Telecom. 

M If the Government wants to 
privatise a state economic 
agency, then it has to sell the 
shares of that organisation at 
market price. Stop fixing prices 
for it. and leave whoever buys 
the shares to face up to the 
organisation's profit and loss, 
GtldgOt wrote. 

Hlis may sound obvious, but 
it is still some way over the 
Horizon for Turkey’s candidates 
for privatisation. 


Baltic flags 
fly after 
45-year 
absence 

By Kevin D«w. Nordfc 

Correspondent 

FOR THE first time slnce lMO 
the flags of the Baltic stote* of 
Estonia; Latvia and Lithuania 
were firing again in the atreets 
of Helsinki, the Finnish 
Capital, at the weekend- 
The national anthems' of the 
three countries were also heart 
again after a break of decadw 
as demonstrators mare era 

through the rity protesting 
against the soviet Union's 
annexation of the Ba l ti c states 
in 1940 chanting the slogan 

•* Njet, NJet Soviet.” 

In many West European 
capitals such a demo nstra tion 
might arouse little attention— 
but not In Helsinki. Vocal pro. 
tests against the Soviet Unwm 
have no place on tbe usual 
agenda in Finland, and hardly 
since the 1968 Warsaw Pact in- 
vasion of Czechoslovakia have 
such anti-Soviet , sentiments 
been heard in tbe city. 

For several days, Aoweyer. 
the action* of a few hundred 
exiles from Estonia, Latvia and 
Lithuania have been sending 
decided ripples around tbs 
Baltic Sea with their Baltic 
Peace and Freedom Cruise 
coming under heavy verbal 
attack from Moscow. 

The visit to Helsinki by the 
Baltic Star cruise ship on the 
eve of this week's tenth anni- 
versary of the signing of the 
Helsinki accord. In the pre- 
sence of 85 foreign ministers 
including Mr George Sbult*, 
U.S. Secretary of State, and Mr 
Eduard Shevardnadze from the 
Soviet Union, has provided a 
sensitive test for the Finnish 
Government. 

Throughout the post-war 
period it has built its foreign 
policy of neutrality around 
establishing a relationship of 
confidence and trust with its 
Eastern superpower neighbour. 

For days the Soviet news 
agency Tass has been attacking 
both the cruise and the inter- 
national Baltic Tribunal which 
preceded It In Copenhagen as 
a conspiracy backed by the CIA. 

Some 860 members of the 
peace cruise including the 
Soviet dissident and author, Mr 
Vladimir Bukuvski agreed to 
steer their Helsinki demonstr* 
tion away from passing the 
Soviet Embassy. 

The peace: cruise with Its 
wide-ranging call for the recog- 
nition of human rights in the 
Baltic states; tor an (mpiefltentt- 
tion of the Helsinki accords and 
for a right to .national sstf 
determination, is probably only/ 
a punctuation mark in this 
week’s Helsinki meetings. 

But it ha focused a new light 
on human rights abuses in the 
Soviet Union at a sensitive 
moment and briefly at least it 
has pat Estonia, Latvia and 
Lithuania back on the European 
political mp. At the same time 
it has allowed Helsinki to win 
some points ill the West for 
allowing the demonstration to 
take place at alL 


Ural officials 
attacked over 
grain output 

- By Onr Moscow Correspondent 

ONE OF tiie Soviet Union's 
most crucial grain-producing 
regions, Orenburg in the 
southern Urals, has come in for 
sharp Criticism for failing to 
meet plan targets by extra- 
ordinarily large margins. 

Mr Viktor Nikonov, the Com- 
munist Party Central Commit- 
tee Secretary responsible for 
Agriculture, attended a party 
meeting in the region to caU 
for a rapid improvement, 
Pravda reported yesterday. 

The party daily disclosed that 
despite capital investments of 
£3.7bn over the past tea years, 
tbe region's collective and state 
farms had consistently slipped 
well below target. 

In 1983, Orenburg farmer! 
were able to provide the state 
wih just seven per cent of the 
planned amount of wheat, tbe 
region's staple crop, it said. 

Mr Nikonov, appointed by 
Soviet leader Mikhail Gorbachev 
in April, reserved tough words 
for the Orenburg party chief, 
Mr Anatoly Baladin and his 
deputy for agricultural matters. 

He accused the officials of dis* 
playing Indifference toward! 
grain production and attempting 
to shirt the blame when think! 
went wrong. 

The U.S. Department Of Agri- 
culture (USD A) has revised its 
estimate for this year’s Soviet 
gram harvest by fim tonnes to 
190m, attributing Dio change to 
hot and dry weather in the 
wheat reg ions of tbe south, 
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Zimbabwe budget set 
to raise price 
of food and petrol 


OVERSEAS NEWS 


[ Syria seeks political realignment in Lebanon 


BY TONY HAWKINS IN HARARE 




INCREASED food and petrol 
prices are likely to be an- 
nounced in today's 1985 Zim- 
babwe budget to be presented 
by Mr Bernard Gbldzero, 
Finance Minister. 

In spite of the strong eco- 
nomic recovery that has taken 
place over the past, nine months. 
Dr CHdzeto will have little 
room for manoeuvre in his 
budget since it is imperative to 
curb the deficit to secure a 
standby agreement with the 

A year ago, he forecast a 
budget deficit of Z5648m 
(£305m), but since then supple- 
mentary expenditure estimates 
totalling 29170m have been 
tabled taking the hotional defi- 
cit for the year to some Z5818xn 
— or 12 per cent of estimated 
gross domestic product 

Underspending and revenue 
growth attributable to the 
economic recovery may have 
brought the deficit dose to 
29600m which is still 10 per 
cent of GDP and too high for 
comfort 

In the 1985-86 fiscal year, the 
Finanee Minister will have to 
provide for the recent 15 per 
cent pay rise in the public sec- 
tor. This and double-digit infla- 
tion will ensure continued rapid 


growth in public expenditure. 

Efforts to keep the growth 
in check are likely to include 
increased food prices — the state- 
owned Agricultural Marketing 
Authority is running a deficit of 
ZglOm monthly. 

The state-owned oil procure- 
ment authority is also losing 
money and a sharp increase in 
petrol prices is forecast. 

Dr Chidzero may also have 
to retain the special levy on 
personal and corporate income 
tax imposed last year, but he 
may effectively reduce family 
taxation by allowing husbands 
and wives to be assessed 
separately. 

Modest' increases in some 
indirect taxes and In fees 
charged for government services 
are also thought possible to 
keep the deficit in check. 

The joker in the Minister’s 
pack will be the cost of Zim- 
babwe’s military operations in 
neighbouring Mozambique. 

This military deployment 
could rise jo 10,000 troops by 
the year end and the Govern- 
ment may find it necessary 
substantially to increase the 
defence vote which last year 
totalled Z5378m accounting for 
1L5 per cent of the budget. 


China records Philippines to 
first half draw on IMF 

budget surplus standby loan 


By Robert .Thomson in Peking 
CHINA'S MINISTRY of Finance 
has reported a surplus in the 
state’s budget for the first half 
of this yeajr. The surplus was 
achieved In spite of excessive 
capital investment and sus- 
tained Government criticism of 
administrative overspending. 

Wang . Hingqian, Finance 
Minister, admitted the result 
was better than expected. He 
attributed the ll.Sbn yuan sur- 
plus (£2.88bn) to unexpectedly 1 
high revenue and unexpectedly 
low expenditure. . 

Expenditure was reported at 
69.76bn yuan, a 15 per- cent 
increase on the corresponding 
period last year. Revenue was 
said to be 8L36bn yuan, a 25.9 
per cent increase. 

Among the problems listed by 
Wang were -excessive increases 
in investments on capital con- 
struction projects and consump- 
tion; funds. "They, musr be 
tackled in the latter half of the 
year," he said. 

The Chinese Government had 
budgeted for a deficit of 3bn 
yuan for the whole of 1985, 

Last week, the People's Dally 
listed the amounts each province 
had overspent and urged provin- 
cial leaders -to take a tighter 
budget line. Bans have already 
been imposed on administrative 
purchases of goods ranging from 
cars to sofas. 

• A report that Communist 
Party General Secretary Hu 
Yaobang will be replaced by his 
protege, Hu Qili, in September 
is groundless, the Chinese 
Foreign Ministry said yester- 
day. AP-DJ reports from 
Peking. 

Hu Qili, 55, a member of the 
party secretariat, has been 
given an increasingly promt*, 
neat role in recent • months 
Qdm trade. Page 28 


By Samuel Senoren in Manila 

THE PHILIPPINES will draw 
on the second tranche of its 
SDR 615m (£443m) standby 
arrangement with the Inter- 
national Monetary Fund this 
week. Prime Minister Cesar 
Virata said yesterday. 

The second tranche amounts 
to the equivalent of about 5107m 
(£76m). 

Mr Virata said the IMF 
cleared the drawdown after the 
Philippines complied with 
economic performance targets 

The rate of inflation was 27.6 
per cent in June and Mr Virata 
said a balance of payments 
surplus was achieved during the 
first four months of 1985. The 
level of foreign reserves rose to 
more than $lbn early this 
month. 

The IMF credit will trigger 
the release of 8400m, the first 
tranche of the 8925m new money 
provided by international banks. 

Along with the new money 
is the reactivation of a $3bn 
revolving credit facility from 
banks which Mr Virata expects 
to be available by the middle' 
of August 

The Philippines signed yes- 
terday with the U.S. an agree- 
ment to restructure some 8270m 
in official loans maturing in 
1985 and 1986. 

• U.S. Ambassador to the 
Philippines, Stephen Bosworth 
denied yesterday that U.S. 
military advisers were helping 
the Philippines* anti-insurgency 
campaign 

“ We do not have troops here 
acting as advisers, we do not 
have troops here training the 
armed forces of the Philip- 
pines . . . because there is 
dearly no need for such a 
role by American military per- 
sonnel in this country,’’ Mr 
Bosworth said. 


Rajasthan MPs protest 
at Punjab settlement 


BY K. K. SHARMA IN NEW DELHI 


THE GOVERNING Congress-I 
party in the Indian state of 
Rajasthan was challenged by 
Opposition parties in the state 
legislature yesterday when they 
moved a motion of no-confidence 
on the grounds' that the state’s 
Chief Minister had failed to 
protect Rajasthan's interests in 
the agreement over the Punjab. 

Rajasthan is one of the bene- 
ficiaries of the Beas-Ravi River 
waters system and,, under the 
terms of the settlement .of the 
Punjab issue agreed by Mr 
Rajiv Gandhi, the Prime Minis- 
ter, Mr Harchand Singh Longo- 
wol, the Sikh leader, last week, 
its share of the waters, and that 
of neighbouring state Haryana 
could be threatened. 

All Opposition party members 
in the Haryana legislature have 
already resigned in protest 
against the settlement, and 
yesterday . Opposition members 


in Rajasthan ended an indefinite 
sit-in In the chamber of the 
Legislative Assembly only after 
their no-confidence motion was 
admitted by the speaker. 

Neither the Rajasthan nor the 
Haryana Governments are under 
threat, because the ruling 
Congress-I Parties In both states 
have comfortable majorities. 
Although the state Congress-I 
parties do not like the Punjab 
settlement, they are not publicly 
protesting against it in defer- 
ence to the wishes of Mr 
Gandhi, who is president of the 
national Congress-I party. 

Mr Longowol has now form- 
ally withdrawn earlier plans for 
an agitation next month over 
the demands of his Akayi Dal 
party, but be continues to face 
opposition from both senior 
members of his moderate fac- 
tion and from the hardliners 
who have already rejected the 
Punjab settlement. 


rejected as 

presidential 

candidate 

By Kathleen Evans in Dubai 
IRAN’S Guardians Council, 
the country’s supreme 
religions and legislative body, 
announced yesterday that 
there would be only three 
candidates for next month’s 
presidential election. 

About 50 people had 
applied to join the presiden- 
tial race, submitting their 
names to the council to be 
assessed for religious purity 
and commitment to the 
Islamie republic. Among the 
rejected candidates was Dr 
Hebdi Bazar gan, leader of 
Iran’s Freedom Movement 
and a known moderate. 

The three remaining candi- 
dates are the . incumbent. 
President Hoj All Khamenei, 
Mr Hablboilah Asgarowladi 
■mi Mr M usta p ha Radiani. 
The latter two names do not 
appear ' to represent much 
competition to President All 
Khamenei. 

air Asgarowladi Is the 
former commerce minister 
who was forced to resign 
following condemnation in 
the country's parliament. He 
failed to win a seat in the last 
general election despite sup- 
port from bazaar! Interests. 
Mr Kashant is Freneh-edn- 
eated conservative, and the 
son of a famous ayatollah. 

Observers in Tehran 
believe that Dr Baxargan may 
have been rejected because 
be was considered pro- 
Western and insufficiently 
committed to the Islamic 
constitution. As the only 
peace candidate, his inclusion 
would have stimulated 
considerable Interest from 
outside, which might have 
proved damaging internally. 

Some observers are specu- 
lating that the Iraqis may 
resume bombing of Iranian 
cities during the election 
campaign, now that the only 
peace candidate has been 
eliminated from the raee. 

In an unrelated develop- 
ment, Saudi Arabia appeared 
to have backed down from a 
confrontation with Iran over 
the number of Iranian 
pilgrims who would have 
been allowed to perform the 
Hajj (Islamic pilgrimage), 
this year. 

Prince Sand al FeiseL the 
Saudi Foreign Minister, 
yesterday conveyed a message 
to the Iranian authorities that 
it was willing to allow 
150,000 pilgrims to travel to 
..the- kingdom., next .month, _ 
rather - - than the 100.009, 
agreed earlier. 

Two days ago, the Iranians ' 
dispatched 15 aircraft of 
pilgrims to Saudi Arabia, and 
the last two were refused 
landing rights. Yesterday 
Hoj Khatezni, Islamie Guid- 
ance Minister, condemned the 
move as “ anti-Islamic ” and 
ordered a c an c ellation of all 
Hat) traffic. 


Israel appoints 
team to study 
death penalty 

By David Lennon in Tel Aviv 
THE ISRAELI Cabinet yes- 
terday appointed a team of 
ministers headed by Mr Yitz- 
hak Rabin, the Defence 
Minister, to examine the 
advisability of imposing 
death sentences on terrorists 
found guilty of murder. 

Demands for the dea th 
penalty for terrorist murders 
were made in the Cabinet in 
the wake of the killing last j 
week of two Israeli teachers 
by three Palestinians from 
the occupied West Bank. 

A Cabinet communique said 
that it had been decided to 
examine ways of punishing 
terrorists and intensifying the 
operations of the security 
forces. 

The team of ministers will 
recommend legal ways "to 
change the punishment * for 
those found guilty of ter- 
rorism. The full Cabinet will 
the recommendations 
at its meeting next week the 
communique stated. 

Other measures being con- 
sidered by the Cabinet are 
deportation or administrative 
detention for terrorists and 
those suspected of incitement 
of terrorism. 

The Cabinet is divided over 
the Issue of imposing capital 
punishment on Arab guer- 
rillas. Some ministers believe 
it will serve as a deterrent; 
others fear it will lead to the 
guerrillas retaliating by 
killing any Israeli they take 
prisoner. 


BY NORA BOUSTANY IN BEIRUT AND LOUIS FARES IN DAMASCUS 


N. Korea acts on border tension 


BY STEVEN B. BUTUER IN SEOUL 


NORTH KOREA yesterday pro- 
posed measures to reduce and 
disarm guard forces stationed in 
the truce village of Panmunjom 
in an effort to ease tensions 
with South Korea. The move is 
partly aimed at . avoiding mili- 
tary Incidents of the type that 
took place last November, when 
two North Korean guards, and 
one South Korean died in a 
shooting incident following a 
defection by a visiting Soviet 
citizen. 

The proposal is the first that 
North 1 Korea has ever presented 
with the aim of reducing tension 
in the area. Rear Admiral 
Charles F. Home, senior 
member of the. United Nations 


Command Military Armistice 
Commission, welcomed the pro- 
posal and said the UN command 
would prepare a response. 

The north's proposal calls for 
reducing guards in the 800 
metre wide joint security area 
from 35 to 10 and disarming 
them. Guards are currently 
allowed to carry side arms. 

The north wants Joint 
observer teams from each side 
to conduct inspections to con- 
firm the removal of automatic 
weapons from the area. The 
teams would accompany 
members of the neutral nations 
supervisory commission which 
is composed of Swiss, Swedish, 
Polish and Czech military 


officers. 

The proposals come as North 
and South Korea began discus- 
sions across a wide range of 
topics. The two have agreed to 
promote a positive atmosphere 
for the talks. South Korea never 
signed the armistice agreement 
that stopped the fighting in the 
Korean war, and is not a formal 
participant in the armistice 
commission meetings. 

Over a million armed men, 
including 40,000 U.S. troops, are 
stationed on either side of the 
demilitarised zone that divides 
Korea. The UN command has 
made a number of proposals In 
recent years designed to reduce 
tension. 


SYRIA la making moves aimed 
at a new political settlement in 
Lebanon through the formation 
of a “-National Alliance Front ” 
composed of key Moslem 
leaders and Christian poli- 
ticians sympathetic to its 
designs and antagonistic to the 
Phalange Party, the main 
Maronite Christian group. 

Integral to these plans is the 
reconciliation at the weekend 
between Am a l the mainstream 
Shi’ite Moslem movement, and 
the' mainly Druze Moslem Pro- 
gressive Socialist P arty . Agree- 


ment between their two 
respective leaders, Mr Nabih 
Beni and Mr Walid Jumblatt 
was reached on Sunday at 
Mukhtara, the Druze stronghold 
in the Chouf mountains. 

It followed the two-month- 
long rift over the Amal’s bloody 
siege of the Palestinian refugee 
camps of Sabra, Chatila and 
Bourj Barajneh on Beirut's 
southern outskirts. Basic to the 
new entente is a common 
position towards the Palestinian 
presence in Lebanon and oppo- 
sition to the build up of the 


guerrilla strength of the main- 
stream Palestine liberation 
Organisation led by Mr Yassir 
Arafat. 

Mr Bern and Mr Jumblatt 
yesterday conferred with Mr 
Abdul-Halim Khaddam, the 
Syrian Vice-President, who is 
mainly responsible for handling 
relations with Lebanon and its 
political groups. 

In another meeting yesterday 
President Assad talked with 
Mr Snleiman Franjieh, the 
Maronite Christian President 
from 1970 to 1976: Mr Franjieh, 


a critic of President Amin 
Gemayel, the head of state since 
1982 and the Phalange Party, 
yesterday praised Syrian efforts 
to restore stability in Lebanon. 

President Assad reiterrated 
his Government's “ determina- 
tion to achieve national entente 
in Lebanon and help This 
brother country facing all the 
plots against its stability by 
Arab capitulationists,” accord- 
ing to official Syrian Arab News 
Agency. 

The formation of the National 
Alliance Front is expected to 


be formally announced at 
Chtoura on August 6. 

The Amal-PSP rapprochement 
coincides with a rise in tension 
in the southern port city of 
Sidon between Palestinian 
guerillas loyal to Mr Arafat and 
pro-Syrian rivals. 

• Israeli Kfir jets bombed a 
suspected base for a Syrian- 
backed Palestinian guerrilla 
group in the Bekaa Valley 
yesterday causing a huge fire 
and scores of casualties, accord- 
ing to a Syrian military spokes- 
man. 


Palestinian refugees cling to mins of life 


LUTFIYEH HUSSEIN, a 
mother of 11 children, is 
doggedly holding on to a house 
with no facade, shaky walls and 
a caved-in roof. She insists that 
her family will stay there 
regardless of the risks until 
someone gives them another 
home. 

Hers is one of hundreds of 
Palestinian families living in 
the ruins of Beirut’s refugee 
camps of Sabra, Chatila and 
Bourj Barajneh, which were 
ravaged in the month-long 
battle between Shi’ite militia- 
men and Palestinian fighters. 
They are faced with choosing 
between having the crumbled 
remains of their homes bull- 
dozed by a team of Syrian 
engineers, homelessness or the 
hazards of living in inadequate 
housing. 

“Where shall I go with my 
children?" asked Mrs Hussein. 
“If they want to repair my 
house, I will stay in a comer 
until they have finished but I 
will not leave. If it collapses 
over our heads, it wil be God’s 
will.” 

Distrust persists among the 
Palestinian residents of the 
shanty towns and troops of the 
Lebanese Army's sixth brigade 
who guard the entrances, 
despite the watchful gaze 



of a co-ordination committee 
entrusted with supervising the 
truce agreement. 

The murderous war in June 
left more than 650 people dead 
and 2.500 wounded; about 70 
per cent of dwellings in Sabra 
and Chatila have been partially 
or completely destroyed. 

The damage in Bourj 
Barajneh, where some 1,000 
Palestinian fighters held out 
with barely any food or water 
throughout the siege, Is signi- 
ficantly less, with only 200 
houses demolished. 


BY NORA BOUSTANY IN BEIRUT 

Many Palestinian families, 
living in the shattered remains 
of their modest homes. Insist 
they will be safer if they stick 
together. Libya has already 
donated TJ.lm (£45,600), the 
first instalment of a promised 
L£50m for the reconstruction 
of the camps. 

The Syrian public sector 
Jebel Qassioun construction 
company has cleared 60,000 cu 
metres of an estimated 100,000 
cu metres of rubble in tbe three 
camps. The company estimates 
that about 52.5m (fl.Sm) is 
needed to rebuild the camps. 

Reconstruction has not yet 
started, but Syria has already 
donated 50,000 tons of cement. 
Although a survey team is due 
to arrive soon to plan repairs 
and rebuilding, the Palestinian 
residents are reluctant to part 
with what remains of their 
modest cement houses. They 
say they have no guarantees 
their homes will be rebuilt 

A modest dispensary has been 
set up near the Chatila mosque 
by one of the two doctors who 
stayed behind during the siege 
to tend to the wounded. The 
doctor, who did not wish to be 
named, said he had chosen the 
mosque as a relief centre in the 
first few days of the siege think- 
ing that Moslem fighters would 


not attack a place of worship. 

“ The mosque became so 
dangerous that our only worry 
was to leave and how to leave. 
The streets leading to it were 
blocked with debris and there 
was so much sniping that we 
had to break down the walls and 
dig a tunnel leading to nearby 
buildings. Even with that pre- 
caution, they managed to injure 
five of my 30 patients, already 
suffering from nasty wounds.” 
he said. 

A curious debate has started 
over the reconstruction of the 
camps. Syria has offered 50,000 
tons of cement and the Syrian 
Jabal Qassioun engineering 
company has already cleared 
3,600 cubic metres of rubble in 
the three camps. 

Mr Chaflc Sardouk, the head 
of Beirut's municipal 
council, however, has said that 
no political decision for the 
reconstruction of the camps has 
been taken, and that the Syrian 
bulldozers will do no more than 
clear the rubble. 

Mr Sardouk said most of the 
buildings destroyed during the 
Palestinian-Sbi’ite battles were 
located over areas designated 
as new roads under a renovation 
scheme. “The renovation has 
the objective of giving the 
region an image of civility and 


civilisation,” he said in a pub- 
lished statement 

The reaction from the camps 
has been one of bitterness and 
dismay. The Palestinians say 
plans for rebuilding Sabra, 
Chatila and Bourj Barrajneh 
were part of decisions taken in 
Damascus and that they were 
necessary to reduce the problem 
of displaced persons around the 
city. “ We are surprised to hear 
of civilised images over the 
ruins of our homes and the 
corpses of our martyrs.” 

The row is only one example 
of the deep suspicions that 
persist between the Lebanese 
and the Palestinians. While A 
Syrian security plan for Beirut 
that will be reinforced under 
the supervision of observers is 
awaited from Damascus, some 
Moslem leaders have expressed 
concern that friction with 
Arafat supporters could spill 
over to the southern port dty 
of Sidon. 

Despite tbe heavy losses 
suffered by Palestinian civil- 
ians in Beirut, Mr Arafat, who 
has gained in popularity and 
prestige in the Arab world as 
a result of the camp war, is 
hoping to multiply his victory 
at the expense of Syrian efforts 
to pacify Lebanon. 
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Administration 
forecasts 4% 
growth next year 


BY STEWART FLEMING IN WASHINGTON 


THE REAGAN Administration, 
sticking grimly to economic pro- 
jections which most private 
economists believe to be hope* 
lessly optimistic, is forecasting 
that the U.S. economy will grow 
at an animal rate of 4 per cent 
next year but short-term interest 
rates will remain around cur- 
rent levels. The Federal Re- 
serve is forecasting real growth 
of between 2.5-3.25 per cent 
for 1986. 

The White House yesterday 
released the official economic 
forecasts it is using to prepare 
the mid-year review of the 
federal budget outlook. For 
1985 the Administration is pro- 
jecting that economic growth, 
which rose at an annual rate of 
only 1 per cent in the first six 
month of the year, will recover 
sharply in the second half. 

For 1985 as a whole, the 
White House projects a real 
growth of 3 per cent, which 
lmpies growth of over 5 per 
cent at animal rates between 
July and December. Even some 
Administration officials concede 
that so strong a recovery will 
be bard to achieve. Indeed 
some top officials worry that the 
second half may not be much 
stronger than the first 

The Administration will pro- 
ject growth falling to 3.6 per 
cent and a continuing decline 


ADMINISTRATION FORECASTS 
1985 1986 

Real GNP growth % 3.0 4 JQ 

GNP deflator % 4JJ 43 

Unemployment rate % 7.1 AS 

Three-month Treasury 

Bill interest rate % 7 A 72S 


in interest rates to 5 per cent 
by 1990. Thus the longer term 
economic outlook assumed by 
the Administration is little 
changed from earlier forecasts 
even though many private 
economists would agree that 
the economic climate generally 
has deteriorated significantly 
over the past 12 months. 

But it is the longer term 
projections which the Adminis- 
tration is making — projections 
which will have a major and 
positive impact on the forth- 
coming projections for the 
federal budget deficit — which 
will be widely seen as yet 
another sign that the Adminis- 
tration is still busy manipulat- 
ing statistics in order to avoid 
publicly facing up to the reality 
of the deficit problem it faces. 

With private economists, 
according to the Blue Chip con- 
census of economic forecasters, 
expecting real growth of only 
2.9 per cent next year, the 
Administration is sticking with 
the 4 per cent figure 


Western Union tries to 
beat effects of strike 


BY PAUL TAYLOR IN NEW YORK 


WESTERN UNION, the finan- 
cially troubled U.S. telecom- 
munications group. was 
struggling yesterday to main- 
tain its operations after 6,500 
employees, members of the 
United Telegraph Workers' 
Union, went on a nationwide 
strike. 

The UTW members, repre- 
senting many of Western 
Union's workers outside New 
York, went on strike on Sunday 
after failing to reach terms on a 
three-year contract despite 
almost three weeks of negotia- 

Western Union, based in 
Upper Saddle River, New 
Jersey, said that despite the 


strike it was able to maintain 
all its communications services 
— which include international 
and domestic telex, long dis- 
tance telephone and private 
wire services and its Easy link 
electronic mail operations. 

The company said that these 
services, many of which are 
fully automated, were being 
maintained by management and 
non-union employees. 

The company is operating 
under an interim agreement 
with its bankers which late last 
year cancelled a 5100m revolv- 
ing credit line. 

Western Union has been 
seeking further concessions. 


Court frees 

Guadeloupe 

nationalist 

THE GUADELOUPE Appeal 
Court yesterday ordered the 
conditional release from 
prison of M Georges Falsans, 


independence from France. 
This was expected to lead to 
an end to a six-day-old general 
strike following an earlier 
court decision which rejected 
a call for M Falsans 1 parole, 
Reuter reports from Fointe- 
& Pitre. 

Leaders of a coalition 
of pro-Independence groups 
which organised the stoppage 
In support of M Faisons' re* 
lease promised before the 
ruling that all road blocks 
created by demonstrators 
would be removed 

A demonstration to cele- 
brate the release of M 
Falsans, who has been on 
banger strike in prison in 
Paris for 57 days, was ex- 
pected in Fointe-a-PStre, the 
island's main town. 

Teamster strike 
threatens 
U.S. car sales 

STORE than 21,000 car 
delivery workers, members of 
the International Brotherhood 
of Teamsters' Union, 
remained on strike yesterday 
raising fears that their six- 
day walk-out could begin to 
disrupt U.S. car sales. 

The strike — the first 
nationwide strike by the car 
hauliers— was called after 
union members overwhelm- 
ingly rejected a tentative 
labour agreement between 
the Teamsters' Union negotia- 
tors and the National Auto- 
mobile Transporters’ Associa- 
tion, 

Machine tool 
orders rise 

UJ3. machine tool orders in 
June were 23 per cent higher 
than in the corresponding 
month in 1984. But orders 
continue to lag behind earlier 
industry projections. 

UJS. producers received 
orders worth 5235m (£ 164.7 m) 
last month, up from S19L8m 
in June 1984, one of the 
lowest monthly totals last 
year. Last month's total was 
up 5-5 per cent from $222.7m 
In May. the National Machine 
Tool Builders’ Association 
said. 


AMERICAN NEWS 


David Gardner in Mexico City assesses the Government’s latest austerity measures 

Economic managers take the centre stage 

O that the Government had 


MEXICO'S economic managers venient backdrop to re- 
last week carried out a announce the trade agreement 

prolonged exercise in stage readied more than three 
craft; as important as the months ago. 

actual content of the major Trade measures in the 

austerity package which was austerity package had also been 
announced were the timing, announced repeatedly, over the 
delivery, intonation and props, vear. Some of the cut- 

Tbe measures included a 16.7 backs' were supposed to have 
per cent devatuaoon. a sig- been made in December 1982 
nlficant liberalisation of trade w |j en $ r fle i a Madrid took 
policy, and sharp cutbacks in 0 £g ce . 

bureaucracy and public spend* matter: the markets 

in f* _ „ . _ and a nervous public have res- 

_„ Last . . ponded. for the time being at 

Miguel de la Madrid announced ] easT 

l? £* “fiSSSL-Sf Mexico City's volatile stock 

exchange rose to records each 
that profound and energetic last week, addins iw w 

Z??™ .h? Uld drif? *?n Cn ‘he 200 points each session. 

economy. Impomm announcV £*£ "uS™ "JS'iSd &£ 
memo poured out during the STsi .™ 

W On Tnesday. Government *- ‘ySBffl 

SSM 

SSy-L- ft .« ^“efhJMSTe'roeSSS 

all over local papers, al though . S j nce February drooled 
SLS-Ss Sf”"’ gurj *** *r three-months’ 

It was announced on Wednes- covpmment annears 

day that IBM would bedarOns p^iogkSEy™ have rSa P “3 
personal computer production fL- |uitj at | V e. i c had been 

months seen as vacillating and 

unwilling to take difficult 

but _ t . he *”°*J outlines Of the decis)ons ^ esd of jcey mid-term 
invMtment as finally agreed cleetions on July 7. The 

have been dear for several 10g2 financial crisis was also 
m Tho a usteri tv package Preceded by the postponement 

annotmeemem o? WednSdly 

night was preceded by careful 19® PWKtenlMl elections. 
leaks that the measures would tune the government 

include substantial trimming of sought to demonstrate that it 
the bureaucracy, and followed will not relinquish the direction 
by prominent press reports of a of the economy, desp ite formid- 
bi lateral trade accord with the able external constraints. 

US These constraints are the ser- 

liie 24-hour visit to Mexico vice payments on the $96bn 
by Mr George Shultz, the U.S. foreign debt and structural 
Secretary of State, on Thursday dependence on oil revenues, 
and Friday, was used as a con- which provide 70 per cent of 


Garcia austerity moves 
cause business anxiety 

BY OUR FOREIGN STAFF 

CONSERVATIVE Peruvian banks for the past month 
businessmen reacted anxiously Bankers have been reassured 
yesterday to the inaugural by President Garcia’s resolve to 
speech of President Alan implement bis own economic 
Garcia who assumed office in squeeze. 

Lima on Sunday. The general President Garcia’s resolve to 
attitude to his decisions _ to limit service payments on 
tiroit payments on the foreign foreign debt to no more than 
debt and -institute a regime of jq per cent of export earnings 
austerity was, however, that meeting of 11 Latin American 
they came as no surprise. foreign ministers of the Carta- 
Representatives of the in- gena group who started meeting 
coming government have been in the Peruvian capital 
holding talks with creditor yesterday. . .. 
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export earnings and 45 per cent 
of tax receipts. 

Last year, Mexico earned 
$l6.6bn from oil, but falling 
prices have cut earnings for the 
first half of this year to about 
STJbn, against $S.4bn for the 
some period last year. Non-oil 
exports have fallen 15 per cent 
while imports have risen 40 per 
cent in the first half, further 
reducing the trade surplus to 
aboat S3.9bn (against S7.5bn in 
the first half of 1984 and 
$12.8bn for the whole year). 

The falling trade surplus is 
one of the principal reasons for 
the $2bn fall in reserves to 
S6.2bn. The current account is 
now almost certain to go into 
the red after last year's $4 bn 
surplus, and a debt service bill 
of about S13bn is expected 
despite the fall in international 
interest rates, forcing Mexico 
either to seek larger sums of 
new credit or allow reserves to 
be depleted further. 

However, the fall off in Trea- 
suiy receipts from oil sales is 
also fuelling the public sector 


Bolivian rail 
links may 
be cut off 

By Hugh O’Shaughnessy 

BOLIVIA'S rail links to the 
outside world are in danger of 
being cut off because of its non- 
payment of dues. 

Sr Rodrigo Navarra, the chief 
manager of the line which links 
the Chilean port of Arica with 
La Paz, said that the suspension 
of service was imminent 
because arrears in Bolivia's pay- 
ments had reached $640,000 
(£457,000). 
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deficit. The tax shortfall has 
forced the Government to in- 
crease domestic debt, but the 
introduction of a public sector 
borrowing requirement In place 
of a previously open-ended sys- 
tem of deficit financing, means 
it has had to go to the market 
for extra money- 

interest rates have been 
pushed to record levels, raising 
the cost of both old and new* 
borrowing and requiring yet 
more credit to keep up with the 
need for disposable funds. The 
Government admits that the tar- 
get for the total deficit this 
year of 5.1 per cent of GDP is 
certain to be missed by at least 
two percentage points. 

The Government's admission 
is part of a new candour which, 
when the full economic Cabinet 
turned oirt to present the aus- 
terity package last week, in- 
cluded a three-point mca culpa 
from Sr Carlos Salinas de Gor- 
tari. the Planning Minister. 

Sr Salinas said Mexico's 
public sector was simply too big 
for the economy to sustain, and 


that the Government had failed 
n> anticipate the vigorous up. 
mm in private Inmnwnt on 
the one hand, and lhe "extra, 
ordinary pressures" front the Oil ; 
marker on the other 

The Economy® growtn over 
the past nine months of * per., 
cent to 7 pw cent at an annual ■ ■- 
rate exposed major economic 
short comings. Mexican indus- 
trialists, used to « lucrative and 
protected market at home, had 
been exporting » a temporary 
basis to soak up an average 40 
per cent excess capacity, so 
creating the illusion that the 
economy was diversifying away 
from oil. 

The combined measures of 
the 16.7 per cent devaluates i 
and trade liberalisation tx 
meant to address this problem 
and raise the tax take. Manu- 
facturing inputs are expected 
to be cheaper, especially far 
exporters (which should, both . 
help the trade balance and 
dampen inflation, still running 
at an annualised 55 pec cent). 
Devaluation of the "controlled” 
peso rate, at which 80 per cent 
of Mexico’s trade and debt is . 
transacted, is expected to keep 
non-essential Imports expensive 
and give exports a more com- 
petitive edge. 

Public sector cuts of peso? 
tsobn (5536m at the controlled 
rate) an current spending 
follow cuts earlier this year of 
pesos TOObn on a total budget * 
of oesos I8.40flbn. 

Sr de la Madrid set the tone 
of the measure by taking a 10 
per cent nay cut. The Govern- 
ment offered this symbolic 
sacrifice to demonstrate that it 
is not immune from the general 
round of austerity. The promise 
to follow through with at least 
equivalent cuts in the public 
sector enterprises is still a pro- 
ject at the moment. 


Latin Americans meet in 
Cuba on foreign debt 


ABOUT 500 delegates ranging 
from politicians and business- 
men to intellectuals and church- 
men meet in Cuba today to 
discuss Latin America's crippl- 
ing foreign debt, Reuter reports 
from Havana. 

The conference, called by 
President Fidel Castro, is the 
fa rest step in a drive to mobilise 
the continent behind his view 
that the S360bn (£257bn) can- 
not and should not be repaid. 

However, diplomats la Havana 
said the meeting; which has no 
set agenda, would he more not- 


able for its absentees than for 
those who had accepted Castrate 
personal Invitations to attend. 

All the heads or state and 
most of the former presidents 
at the region declined invita- 
tions and most Latin American 
governments have not sent even 
ministerial-level delegations. 

The most notable figures at- 
tending are former Colombian 
President Sr AUonso Lopez 
Michelson. ex-Bolivian presi- 
ded Sr Walter Guevara A roe 
and Uruguayan leftist leader 
General. liber SerengL 
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Producers 
aim to sell 
more wool 
to China 


By Anthony Moraton 
THE INTERNATIONAL Wool 
Secretariat, marketing arm for 
the world's major producers, is to 
meant a major rampnign jg ^ 
more wool in Ch itra- 

lt is to license more concerns 
to use its internationally famous 
Wooknark symbol, which can on- 
ly be attached to clothes contain- 
ing 100 per cod wooL 

Some 80 concerns are already 
licensed to use the symbol, all of 
which are geared to the export 
trade. China is already one of the 
biggest users of wool in the world 
and even a small rise in annual 
consumption will put it ahead of 
the VIA, the leading marked. 

The campaign is to be 
hu n c hed at trade hire in 
Shanghai late next month and 
Peking at the end of September. 

The move is being viewed with 
considerable concern by many 
European garment producers 
who fear that the consequence 
will be to unleash a flood of 
cheap wool products onto West- 
ern markets. 

Dr John McFbee, mn " a g* n ff 
director of the IWS, denied this 
would happen, saying “the inten- 
tion is not to promote China as a 
■’IiMp manufacturing base for 
exports to the West, hut to en- 
large and improve its internal 
market 

"By comparison with other fi- 
bres, little wool is used (in Chi- 
na), about 150m kgs a year, 
though the amount is very Large 
in world terms. 

_ “Even a small rise in consump- 
tion in the coun try could mean 
big business for the growers in 
Australia, New Zealand, Sooth 
Africa and Uruguay ” 

Dr McFbee said the quality of 
Chinese goods was low and that 
quality-control standards were 
virtually non-existent. 

“But this was also the situation 
in Italy in the early 60s,” he said. 
“As a result of the introduction 
of the Wooknark symbols, Italy 
has become the best manufactor- 
er of woollen clothes In the 
world." 

China would not he a threat to 
successful companies in West 
Europe, Dr McPhee maintained. 
“China, can now produce first- 
rate worsted, hut they lack de- 
sign content and so would only 
threaten the less efficient pro- 
ducers in the West” 


Tokyo plans interest rate cut 
to aid designated imports 


BY CARLA RAPOPORT IN TOKYO 


JAPAN will today announce a fur- 
ther redaction in interest rates on 
loans to companies which import 
designated manufactured goods. 
The new rate will be 6.5 per cent 
against 6fl per cent previously . 

At the same time, the country 
will re-open a foreign currency 
lending programme, offering a fluc- 
tuating rate of Mi point over that for 
six-month Treasury bills. Six- 
month Treasury bills are currently 
at 7.77 per cent 

The further redaction of the in- 
terest rate for imported goods is 


seen as a compromise, with, many 
government offic ials still believing 
that&2 or A3 per cent would be a 
proper incentive for companies to 
increase their imports. 

The man u fa ctured goods eiignite 
for the low interest rate and foreign 
cureency loans wifi incluifo industri- 
al madtines, agricuiti^ machines, 
such as tractors, printing machines, 
rolling stock arid rngdfoal And opti- 
cal equipment and electrical ma- 
chinery. 

The interest rate for manufac- 
tured goods was reduced a few 


Jakarta, China in trade talks 


BY ROBERT THOMSON IN PEKING 


AN INDONESIAN trade delegation 
h as begun talks in Peking on re- 
opening formal trade links between 
China and Indonesia. 

The talks have been prompted by 
Jakarta's need to diversify exports 
at a time of falling oil revenues. In- 
donesia has been eyeing the Chi- 
nese marketplace, and wants to rec- 
tify an indirect trade imbalance 
heavily favouring China. 

ft is estimated that Indonesia 
buys between 5200m and $300m in 
Chinese goods a year through Sin- 
gapore and Hong Kong, while Chi- 
na buys roughly a tenth of that 
amount from Indonesia through the 
same ehamwlg. 

The Indonesians have come in 
force to Peking. There are 120 mem- 
bers In the delegation, most of them 
industrialists and businessmen, 
who were encouraged by President 
Suharto before they left to do the 
best they cooki to expedite trade be- 
tween the two countries. 

Indonesian officials yesterday de- 
scribed the first round of the talks 
as very successful and friendly. 
Earlier, the ffhairmftn of the firing 
Council for International Trade, 
Wang Yaoting, said China was “win- 
ing to expand economic mi trade 


relations and strengthen various 
forms of exchange and cooperation 
with Indonesia." 

In reply, the head of the Indone- 
sian delegation, Sukamdani Gito- 
sardiono, chairman of his country’s 
Chamber of Commerce and Indus- 
try, said direct trade would help the 
development of both countries. He 
expects "practical results" from the 
two-week visit 

For the Indonesians, tins would 
entail the opening of the Chinese 
market to their plywood, steel, tin, 
fertilisers, coffee, rubber, palm oil, 
tea and spices. The delegation will 
also examine what Chinwag mantt- 
factored goods would be suitable 
for the Indonesian market 

The visit follows the si gning of a 
memorandum of mniwufamiiing in 
Singapore on July 5 to resume trade 
and business travel It was signifi- 
cant that at the si g nin g there wane 
no government officials present, as 
the two governments are for- 
mally estranged. The two countries 
suspended diplomatic ties in 1967 
after Indonesia accused China of 
supporting an aborted Communist 
coup attempt in 1965. 

In recent months, the Chinese 
have frequently indicated them de- 


sire for better relations. On the oth- 
er hand, the Indonesian Govern- 
ment continues to hold fears of Chi- 
nese support for communist insur- 
gents and is wary of the emerging 
China. 

Relations were given a push in 
April when Wu Xueqian the Chi- 
nese foreign minister, briefly met 
President Suharto during the 30th 
anniversary celebration for the 
Bandung Afro- Asian conference. 
But Indonesian businessmen who 
visited Peking tmoffidafiy about se- 
ven weeks ago were branded as dis- 
loyal by the head of the Indonesian 

armed forces, Commander General 
Benny MiirHani. 

The memorandum of under- 
standing has already stipulated 
that four ports in eanh country will 
be opened to the other country’s 
ships, and trade payments will be 
made in convertible currencies. 

While Indonesia hopes to export 
around $400m in goods to China in 
the next year, China is Investing in 
a step-by-step improvement in bilat- 
eral relations, thou gh Jakarta 
been firm in its statements that the 
two countries are not yet on a path 
to priitical reconciliation. 


Pakistan aims to lift sales to EEC 


PAKISTAN HOPES that its current 
trade imbalance with the EEC will 
be narrowed, as a result of the new- 
ly concluded agreement for trade 
and economic co-operation, writes 
Mohammed Aftab in Islamabad. 

Mr Salim Raifullah Khan, Minis- 
ter for Commerce, said on his re- 
turn from Brussels, where he 
signed the five-year agreement that 
he had emphasised to the communi- 
ty’s leadership that toe EEC should 


try to Import more from Pakistan. 
He said the EEC will consider his 
requests to provide more access to 
Pakistani textiles, canvas shoes, 
and high-quality basmati rice. 

Pakistani exports to the EEC to- 
talled S317m. while its imports were 
5986m in 1984r65. 

The EEC exports to Pakistan 
mainly consist erf capital goods, ma- 
chinery and spares, pharmaceutical 
goods, iron and steel, metals, rolling 


stock, ships and boats, and scientif- 
ic instruments. Islamabad exports 
to EEC include raw cotton, cotton 
textiles, tents, canvas, handicrafts 
and Bah 

Under the new agreement, toe 
EEC wfll cooperate with Islamabad 
in developing Pakistani engineer- 
ing goods, leather products and 
gems and jewellery for the Euro- 
pean market in order to help it ex- 
port more to that region. 


Intelsat 
rivals told 
to find 


West takes softer 
line in bid for 


months ago from 7 J. per cent to 6fl 
per cent Since then, only a few 
companies have applied for the 
loans. 

• Toa Domestic Airlines (IDA) 
announced yesterday that it 
planned to buy a A-300B4 Airbus 
from the European consortium Air- 
bus Industrie for about YlOhn 
(S4L8m). 

While the group is considering 
using toe new reduced rate loans 
for the aircraft, it may opt against 
such a plan as a lease agreement 
may be more advantageous. 


partners fresh Gatt round 


By Nancy Do me In Washington 

THREE COMPANIES granted 
conditional construction permits 
for telecommunications satel- 
lites by the UJS. Federal Com- 
munication 5 Commission (FCC) 
last week must now obtain 
foreign partners if they are to 
succeed in their efforts to pro- 
vide limited competition to 
Intelsat, the worldwide satellite 
communications co-operative. 

Thus far, no government has 
expressed interest in toe pro- 
posed services, although a 
spokesman for one of the would- 
be competitors said be hopes to 
lure partners through contract 
offers. 

The European Space Agency, 
for example, might he used to 
launch the new satellites. 

“At this time, no Intelsat 
member-government or tele- 
communications entity has 
stated its agreement to con- 
struct operate and use (or 
Institute In co-ordination with 
Intelsat) any of toe three 
systems granted applications by 
I the FCC nor the two additional 
applications which apparently 
will be authorised after meeting 
technical concerns of the com- 
mission.” an Intelsat statement 

says. 

The FCC said the applicants 
must get foreign partners who 
will then join them in consul t- 
' Ing with Intelsat, before the 
commission gives the final go- 
ahead for launch. 

The spokesman said the FCC 
will give operating authorisa- 
tion once it receives a letter 
from the Secretary of State 
notifying the 'commission that 
the U.S. has fulfilled its com- 
mitment to co-ordinate with 
Intelsat. 

Last week, the FCC approved 
a conditional construction per- 
mit for PanAmerican Satellite 
Corp, which hopes to have a 
satellite in orbit by July 1986 

and intends to offer service 
between North and Latin 
America. 

A conditional construction 
permit was also approved for 
International Satellite, Inc, 
which intends to offer service 
between the U.S. and Western 
Europe. 

RCA American was 
authorised to modify a satellite 
already under construction for 
domestic use so that it can. pro- 
vide Internationa! service be- 
tween the U.S., Europe and 
Africa. 

Intelsat has fiercely opposed 
the new competition 


BY WILLIAM DULLFORCE IN GENEVA 


ANOTHER TWIST is being 
added to the already tangled 
tale of the industrialised 
countries’ attempt to get new 
international trade talks going; 

Last Thursday, the UJS. 
formally submitted to Sr Felipe 
JaramiUo, the Colombian chair- 
man of the General Agreement 
on Tariffs and Trade (Gatt), 
its request that a special session 
of Gatt contracting parties he 
called “ as early as possible in 
September” to examine "the 
subject matter and modalities’* 
of a new round of negotiations. 

The U.S. move aims at 
circumventing the deadlock 
reached in the Gatt council on 
July 19. Brazil and India, at 
the head of a small group of 
developing countries; then 
prevented a consensus being 
reached on the convening of 
a meeting of senior officials on 
September 9 to prepare the 
negotiations. 

Now, however, the partners 
of the U.S. in the drive to 
obtain new trade talks— the 
European Economic Com- 
munity, Japan and Canada— 
are trying a more conciliatory 
approach to the hard core of 
developing countries. 

Through contacts with the 
dissident and doubtful members 
of Gatt, they hope to persuade 
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agree to resume the suspended 
council meeting and to make 
another attempt to obtain some- 
thing like a consensus on a 
preparatory meeting of senior 
officials. 

This new approach is based 
on the belief that some com- 
promise can be reached over 
Brazil's twin-track proposal for 
holding talks on trade-1 n-ser- 
vices separately from talks on 
trading in goods. 

It has been made possible by 
a change in France's attitude. 
In the last Gatt Council meet- 
ing. the EEC was the .firmest 
opponent of the twin-track 
approach because Paris had 
vetoed the idea. It appears 
that the French have been per- 
suaded to soften their stand. 

The philosophy behind the 
new approach is that concilia- 
tion will form a better platform 
for the preparatory meeting 
than the bitterness that would 
inevitably remain, if the U.S. 
succeeds, as it almost certainly 
will, in forcing through a 
meeting of the contracting 
parties. 

Compromise on the twin- 
track approach, however, de- 



St Olavo Setnbal 

pends on Brazil reverting to its 
original proposal made by Sr 
Olavo Setnbal, its Foreign 
Minister, at an informal meet- 
ing of trade and other ministers 
in Stockholm last month. 

Sr Seftfbal then agreed to 
both sets of talks being held 
1,1 1 watertight compartments " 
under the aegis of Gatt, and 
to the convening of a prepara- 
tory meeting without pre- 
conditions about possible trade- 
offs between the two. 

The Brazilians subsequently 
retreated from this position in 
a ‘‘communication*’ circulated 
to Gatt members and in the 
proposal submitted to the last 
Gatt Council meeting. 

. The situation is now that the 
industrialised countries are 
pursuing parallel approaches to 
the convening of a preparatory 
meeting. 

The Gatt Secretariat has 
already asked Us SO members 
to reply before the end of 
August to the UJS. request for 
a meeting of contracting parties. 
If 46 affirmative answers are 
received, the meeting can be 
called at 21 days’ notice. 

The U^h which has not 
opposed the new approach of 
its partners, still hopes that 46 
Yes votes can be obtained in 
time to allow the convening of 
the meeting early in September. 

The success of the EEC's 
pre-empting approach depends 
very much on the holiday plans 
of the negotiators concerned. 


subsidised 

By Chriitepher Bobinskl 
In Warmr 

POLISH COMPANIES produc- 
ing goods destined for hard cur- 
rency markets continue to be 
isolated from foreign competi- 
tion by the Government which is 
ever ready to subsidise trading 
losses in an effort to boost the 
country’s overall export earn- 
tags. 

This is the conclusion drawn 
from a survey of exporters done 
by the official Institute of the 
National Economy (IGN) based 
on last year’s performance and 
published in the Zyde 
Gospodarcze weekly. 

Results of the survey show 
how tittle has come of hopes 
that economic reforms intro- 
duced over three yearn ago will 
force exporters to innovate and 
improve efficiency by bringing 
them into direct contact with 
foreign competition. 

A flexible exchange rate; per- 
mission for individual com- 
panies to trade on their own and 
oitsin subsidies were to be the 
instruments of restructuring 
Poland’s export capacity. 

However, last year, IGN 
reports, even fewer companies 
than m 1983 were ready to have 
specialised. foreign trade 
organisations take their 
products on a sale-or-return 
nasjs and accept payments of 
the world price. 

Rafter three-quarters pro* 
ferred the traditional method 
“ over their products 

trade company 
which then sold them for the 
nest price, paying the pro- 
ducer’s cost plus profit and 
lotting the state budget Cover 
any resulting loss. 

’J* IGN report states that 
devaluations of the 
had liltlc on 
exporters* performances, . and 
1®,°£ J? 31 year 40 per cent of 
jnoiazun bade world-wide was 
oemg conducted at a loss. 

At the same time as pro* 
Queers were taking advantage 
or the Government's need to 
®5 p0 , r *. at all costs, ihe central 
administration wag restricting 
companies freedom to spend 
foreign exchange earnings as 
they saw fit 

osMitcrs have 
oeen Riven the right to dispose 
oe some 20 per cent of Their 
dL .aard-currency earnings 
«iSJ as !. year ' exporters com- 
that ministries .and 
companies were 

increasingly interfering in how - 
inis money was to be spent 


V 
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UK NEWS 


Octopus and Heinemann Scottish 


.r .v's 


in all-paper merger 


sjiKetj 

debt 


OCTOPUS, the’ fast-growing pub- 
lishing group run by Mr Paul Ham- 
lyn, is to merge with Heinemann, 
the publishing subsidiary of BUI in 
an all-paper deal which values 
Heinemann at £110m writes An- 
drew Arends. 

The merger, which creates one of 
the largest UK publishers, with 
combi ned sa les of about £15Qm, in- 
volves BTR taking up 18.75m new- 
ly-issued Octopus shares in ex- 
change for Heinemann. This gives 
Sir Owen Green’s industrial holding 
company a 35 per cent stake in Oc- 
topus, although under the terms of 
the deal, Mr Hamlyn and his family 
win retain voting control. 


Mr Nicholas Thompson, Heine- 
mann’s managing director, w31 join 
the Octopus board as an executive 
direc tor, while Sir Owen Green, 
BTR chairman, Mr JJ)11 
Smith, chairman of Heinemann, 
will join it in a non-executive capao- 

Octopus shares jumped 40p on 
the day to dose at 585p giving the 
group a market capitalisation of 
about £310m. On the day BTR 
shares slipped 2p to close at 31 8p. 

Mr Paul Hamlyn, Octopus chair- 
man, said yesterday that Heine- 
mann, which publishes educational 
books as wdl as general fiction and 
non-fiction, would fit in well with 


the planned publishing group he 
bad wanted to set up. 

Heinemann. which also h^lri-g a 
one-third stake in Pan Books, the 
paperbacks publisher, made pre-tax 
profits of £7m in the year ended De- 
cember 1984 on turnover of £40m. 

Octopus, which Mr Hamlyn 
founded in 1671, is known mainly as 
a publisher of illustrated non-fiction 
books on leisure activities as 
cookery and gardening. It made rec- 
ord pre-tax profits of £9m in the 
year ended December 1684 on turn- 
over of £53m, compared with 
£6.33m in pre-tax profits on turn- 
over of £37m in the previous year. 

Lex, Page 16; Analysis, Page 20 


French turkey claim dismissed 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A El 9m damages alaim against the 
Mini stry of Agriculture by French 
torkey producers has been barred 
by the Court of Appeal in London. 

By a 2-1 majority the court ruled 
that the French producers were not 
entitled to claim damages for losses 
they suffered when the ministry im- 
posed a ban on French turkeys be- 
ing sent into the UK. 

Their only teal remedy for what 
the European Court of Justice had 
held was a breach of the lYeaty of 
Rome, was to seek judicial review 
of the ministry’s decision and a dec- 


laration on their legal rights, the 
court said. 

The ministry’s appeal against a 
High Court rufing last October that 
French producers were entitled to 
damages. Is be assessed lata 1 , was 
allowed. The French producers 
were given leave to appeal to the 
House of Lords. 

The ministry imposed the ban in 
1981, saying that h was to prevent 
the introduction of Hiwawp intn tho 

UK. French producers contended 
that the real motive was to protect 
British turkey producers whose 
business was being severely hit by 

Fr pnrJi mm petition 


The European Court ruled that 
the ban was a breach of Article 30 
of the Rome Treaty, which prohib- 
its “quantitative restrictions on im- 
ports” between member states. 

Lord Justice Nourse said that Eu- 
ropean law provided for national 
courts to decide the remedies for 
breaches of rights protected by file 
Rome Treaty. 

English law did not allow a pri- 
vate indhridual to recover damages 
against the Crown for an injury 
caused by a minister who, anting in 
good faith, exceeded his legal pow- 


agency 

accounts 

qualified 

By Usa Wood 

THE ACCOUNTS of the Scottish 
Development Agency (SDA) - the 
government-barked body responsi- 
ble for attracting industrial invest- 
ment to Scotland - have been quali- 
fied by the National Audit Office, 
Parliament's public-spending 

watchdog responsible for auditing 
the accounts of various public 
bodies. 

-Sir Gordon Downey, Comptroller 
and Auditor General, said the ac- 
counts overstated the value of 
SDA's property assets by £10S.4m. 

The accounts put their value at 
{276.7m, while an independent val- 
uation at the gnH of the financial 
year to March 31 came up with an 

open-market figure of £lKL3m. 

The SDA, in a note to its ac- 
counts, said it had not used the 
open-market valuation because 
such a basis of valuation “although 
fully appropriate" for an investment 
company, was not consistent with 
the SDA’s purposes as contemplat- 
ed by parliament when it was set 
up. The agency's main priorities are 
to encourage and support small 
businesses and assist development 
of the services sector. 

It is understood the problem of 
assets being worth less on the open 
market than their net book value 
faces other development agencies 
involved in similar activities. 



Discover gold 


Reuters launches arbitrage alert service 


REUTERS, the news and fmawriai 
information organisation, yester- 
day launched a new service which 
win automatically alert foreign ex- 
change dealers to possible arbitrage 
opportunities. 

The Reuter Monitor Abacus ser- 
vice continuously scans the Spot, 
Forward and Deposit rates in 24 
currencies using “real-time” market 
information. 

Abacus, Reuters says, gives deal- 
ers an ede£ by alerting them to pos- 
sible market opportunities without 
the need to key in rinmgmg infor- 
mation. 

The new service, which has al- 
ready been taken by three hanks 
before the formal launch, allows 
dealers to calculate currency rates 
in seconds. It also calls up cross 
rates between any two currencies ' 
in the spot and forward markets. 

“W it h the to»ph ota button, an ac- 
curate price for the delivery of a 


currency on any date in the follow- wide area. The explosives were in a 
ing year can be displayed,” Reuter stolen van outside the city’s Petty 
says. Spyrfnn*? court building, (hie police 

The company «l<n nnnmmiwi an nfflfar was hurt by flying glass 

enhance d graphics service allowing D DONATIONS made through the 
two graphs - one can be a K ne National Giro Bank to the Live Aid 
graph and the other a histogram - appeaj now total £7J5m, a 

to be displayed on the same screen spokesmansaid. 
simultaneously. 

□ MEMBERS of three Lloyd’s in- D SCOTnSH Tourist Board has 
surance syndicates, already facing a project which aims to 

1984 losses of £13flm, havebeen told treble thenumfc^r of Amencan vnn- 
they may be liable for even larger tore to Scotland by foe eiritfthe 
losses this year. The syndicates decade - ft K headad * Scoitish- 
were involved in a subsidiary un- American .consortium of tourists 
derwriting agency of Minet Insur- with the aim of est abli s hin g a net- 
ance Group which has to meet work “ a S ents throughout 
claims from the U.S., many involv- the V-S. 

ing asbestos-related diseases. The □ BARCLAYS Merchant Bank con- 
1,500 members already stand to lose firmed that it would not recognise 
about £200,000 ftanh, but some could trade lmfans in its new mftwhitnfc 


be liable for up to 3m 
□ A LARGE bomb which exploded 


hanking anri dnA h mlring company 

when it is launched in September. 


Tfi the’ centre of Belfast, Northern - U BRITAIN was in dangerof losing 
Ireland, damaged buildings over a a £70m hydro-electric contract in 


Sri Tanka because of bureaucratic 
delays in Whitehall over agreeing 
an aid package, the Labour Party’s 
trade spokesman, Mr Bryan Gould, 
warned. 

□ TWO SOCCER dubs whose fans 
caused a riot in which a teenage 
supporter was kille d have been 
penalised by football authorities. 
Birmingham City was fined £5,000 
for failing to take adequ ate mea- 
sures to prevent crowd trouble and 
Leeds United was told its away 
games next season must be ticket 
only. 

□ PERKINS ENGINES and Haw- 
ker Siddeley Marine (HSM) have 
joined fortes to market diesel en- 
gines for marine use. HSM, a sub- 
sidiary of the Hawker Siddeley en- 
gineering group, wfll market Per- 
kins heavy-duty engines for work- 
boats, mainly in po rts in South Am- 
erica. the Caribbean and Africa. 


Benson & Hedges 
Special Filter 

The worlds finest taste in cigarettes 




Created and perfected by the House of Beosoa & Hedges 
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Faster cash flow sought 
for inner-city projects 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 

INNER CITY Enterprises (Ice), the secure local regenerate 


UK NEWS 


Financial target 
unchanged for 
arms factories 


agency set op in 1983 to encourage 
financi al institutions to fund com- 
mercial property development m 
declining, inner urban areas, itself 
plans to enter the development 
market 

The move Is designed to speed up 
the disappointing rate 8t which in- 
surance companies and pension 
funds have been committing invest- 
ment cash to decaying, inner cities. 

Ice was created in response to a 
suggestion from the Financial Insti- 
tutions Gram, established by Mr 
Michael Heseltine, then Environ- 
ment Secretary, after the 1981 in- 
ner-city riots. The intention was to 
establish development opportuni- 
ties in run-down areas and to help 


secure local regeneration by ar- 
ranging funding among Ice's 49 in- 
stitutional shareholders. 

In its latest annual report, how- 
ever, Ice says that although it is 
now satisfied that Inner-city areas 
can generate a steady flow of sound 
commercial developments, it has 
proved much more difficult than en- 
visaged to obtain the necessary 
funds from institutions which re- 
main reluctant to make individual 
investments in questionable loca- 
tions. 

In addition. Ice is not earning 
enough by way of fees to cover the 
high costs involved in assembling 
funding proposals to put to its 
shareholders. 

Since its creation, Ice has secured 


funding for only three projects- in 
Birmingham Mid Walsall in the 
West Midlands and in Netting Hill, 
Loudon. Funding co mmitme nts tor 
three more schemes have recently 
been given. The six projects have a 
combtoed value of £7m. 

Mr Wyndham Thomas, <!h a ' rm|U| 
of Ice, said yesterday that, in order 
to be fully effective, the company 
must be allowed to operate as a de- 
velopment principal. 

“The board has come to the view 
that the interests of Ice and its 
shareholders would be best served 
if the company were recapitalised 
to give it the financial resources 
needed to deal to property, under- 
take development and hold invest- 
ments to its own right" 


Beecham drug cleared for Japan 


BY TONY JACKSON 

AUGMENT IN, the antibiotic pro- 
duced by Beediam, the UK drugs 
group, has received final clearance 
for marketing in Japan. The prod- 
uct will be launched early next 
month. 

Augmentin, a penicillin -based an- 
tibiotic which combats resistance in 
bacteria, was given marketing 
clearance last December for a num- 
ber of indications such as respirato- 
ry and urinary- tract infections. 


It has now received the final 
clearance from the Japanese au- 
thorities, consisting of the setting of 
a price level under the national 
health insurance scheme. 

Clinical trials on Augmentm in 
Japan began to 1980. The drug will 
be marketed by Beecham Yakuhin, 
a Beecham subsidiary, and co-dis- 
tribnted by the Japanese company 
MeijiSeika. 

According to Beecham , the Japa- 


nese market for oral antibacterials 
is worth more than Elba a year. 
Augmentm was launched in the UK 
in 1981, and to the US. last Septem- 
ber. 

Sir Ronald Wa intend , Beecham 
chairman, said last week that UJS. 
sales of the drug had so far been 
well ahead of expectations, and that 
tiie product was already running at 
a profit after covering launch costs. 


THE MINISTRY of Defence does 
not plan to change the financial ob- 
jective of Rival Ordnance, the state 
arms factories organisation, to the 
run-up to privatisation in the mid- 
dle of next year, lynton McLain 
writes. 

The decision comes about a fort- 
night before the Government is to 
publish the Royal Ordnance finan- 
cial results for the nine months to 
December 31 1984. These are ex- 
pected to show a marked loss com- 
pared with £86.7m trading profit 
made by the arms factories in the 
year to the end of March 1984. 

The ministry has set Royal Ord- 
nance a financial objective of earn- 
ing a 5 per cent real rate of return 
on its average capital employed on 
a current cost basis in the nm-up to 
privatisation. This is the same rate 
of return required from the former 
Royal Ordnance Factories (HOF) 
organisation in the five years to 
March 31 1984. 

ROF was operated under a gov- 
ernment trading fund but became a 
public limited company, subject to 
the rompBniftB * acts, in January, in 
readiness for a sale to the private 
sector. 

The target for Rqyal Ordnance as 
it prepares for privatisation is mod- 
est in comparison with the organi- 
sation's previous performance 
against the earlier target The state 
arms factories earned a total sur- 


The British Army’s newest boot- 
intro d uced just three years ago - 
is to be phased out becanse of a 
range of problems incfoding poor 
sole bonding, and cac essi w sole 
wear. Many soldiers also found - 
the boots - introduced barely too 
late to be used daring the Falk- 
lands campaign - took twice as 
long to Irak in as the old ones 
six weeks as against three. 

phis of £144hni in the five years to 
March 31 1984. This represents an 
average return of 10 per cent a year 
on the average net assets employed 
at current values, double that re- 
quired. 

In the five years, dividends totall- 
ing £69.5m were paid, giving an av- 
erage annual return of 8,4 per cent 
on equity capital represented by 
public dividend capital ^ retained 
surpluses and insurance reserves. 

The latest financial objective for 
Royal Ordnance was announced as 
tiie House of Commons rose for the 
summer recess on Friday, by Mr 
John Lee, junior defence minister. 

Mr Lee also announced an exter- 
nal finance limit of C50m for Royal 
Ordnance for 1988-88. 

• The Ministry of Defence hopes to 
invite ctt"T a * Yipq from the private 
sector to tender for the operation of 
the Royal Dockyards by next 
spring, subject to legislation bring 
passed in time, Mr Lee announced. 
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BBC will reconsider 
showing IRA film 

BY PETER RIDDELL, POLITICAL EDITOR 


Ignore the 
inadequate 

Burton bid 

Burton offers you - 

* A price which ignores the fundamental 
strength and growth prospects of your 
company: 

* A loss of dividend income. 

* Vague promises about discredited design 
concepts costing hundreds of millions of 
pounds. 

* An overstretched management without 
experience of multi-level stores. 

F 

* No experience in merchandise other 
than clothing. 


Keep your 
Debenhams 
shares 

Debenhams offers you - 

* Rising profits, which have doubled in 3 years 
and are forecast to treble in 4 years. 

* A growth in earnings per share that beats 
Burton hands down. 

* A share price that is well supported by 
theprofit and dividend forecasts for the 
currentyear. 

* Excellent future growth prospects from a 
strong position in a growing market. 

* Growth in sales and profits from both 
existing selling space and planned new 
stores. 

* An experienced management team. 


MR LEON BRHTAN, fee Home 

Secretary, has told the BBC that it 
would be ‘'contrary to the national 
interest? far a television pro- 
gramme featuring an interview 
with one of the alleged heads of the 
IRA to be shown. 

A Rymi decision on whether to 
show the documentary will be tak- 
en at a special meeting of the BBC 
board of governors today. 

The programme, due to be 
screened on August 7, is planned to 
feature inter v ie w s with Mr Martin 
McGuinness, the alleged head of 
theProviaioiiallRAuudMrGn^D- 
ry CampbeQ, a leading figure of the 
Democratic Unionist Party in 
Northern I rela nd . 

Mrs Margaret Thatcher, Prime 
Minister, already said that sh«» 
would "utterly condemn” the BBC if 
the programme was shown. A 
Home Office statement yesterday 
said that Mr Britten welcomed the 
news that the BBC was looking 
again at the decision to show the 

film. 


Mr RriHttir irmdg rtwr that he 

recognised the freedom of the BBC. 
in these matters »md that the Gov- 
ernment did not wish to exercise 
powers of censorship. 

He has told the BBC, however, 
that if press reports about the film 
were accurate, it appeared to give 
succour to terrorist organisations. 
Mrs Thatcher said recently that ter- 
rorists "should be starved of the 
oxygen of publicity.” 

Mr Britten said it was contrary to 
the Tmtitmai interest that a film of 
the kind apparently envisaged 
should be broadcast and the BBC 
had been asked not to show it. 

U the fihn gave the opportunity 
for public advocacy of terrorist 
methods by a prominent member of 
the IRA this would give spurious le- 
gitimacy to the use of violence for 
political ends, Mr Britten said. 

Neither Mr Britten nor Mrs 
Thatcher have yet seen the film or 
a transcript of it 


NOTICE OF REDEMPTION 
Tb the Holders of 

Comcast International Finance N.V. 

VS $22£00,000 

8 per cent Convertible Bonds due 1997 
Convertible into Claw A Common Stock of 

Comcast Corporation 

Notice is hereby given that Comcast International Finance N.V. has elected to 
redeem all of ite outstanding 8 percent. Convertible Bonds due 1997 (the "Bonds”) on 
August 15, 2985 (the “Redemption Date"), at the redemption price of IDS per cent. 
o( their principal amount, together with interest accrued thereon from December 
1. 1964 to the Redemption Dale in the amountof US$5644 per US$1,000 Bond (the 
"Redemption Price"). 

On August 15, 1986, the Redemption Price will become due and payable upon 
all Bonds, and interest on the Bonds shall cease to accrue on and after that dale. 

All Bonds, together with all interest coupons appertaining thereto, maturing 
, after the Redemption Date, are to be surrendered for payment of the Redemption 
Price at the Corporate Thist Office of Bankers TVust Company, in the Borough of 
Manhattan. The City of New York, or at the specified office of any one of the 
following paying agents; fa; Bankers TVust Company in London, Doshwood 
Bouse, 69 Old Broad Street. London EC2P SEE. (b) Banque du Benelux S. A. at 
rues des Colonies 40. 1000 Brussels. Belgium, (c) Banque Indosuez Luxembourg. 
39 Al let Scheffer L-2520 Luxembourg, (dl Bankers Trust Company at 12-14 
Ron<t Point des Champa Elyeees. 75386 Paris, France and (e) Swiss Bank 
Corporation at Aeschenvorstsdt 1, CH-4002, Basle. Switzerland. 

The Bonds are convertible into Class A Common Stock of Comcast Corporation 
CQnnnion Slock”) np to the dose of business on August 15, 1985 at any of the above 
offices. Each US$1,000 principal amount of Bonds is convertible into 116.3795 
shares of Common Stock after riving effect toathree-for-two stock split effected in 
June, 1966. Based on the closing price of the Common Slock on July 2. 1985 of 
USS20.75.cadi US51.000 of Bonds would convert into approximately US$2,415 
worth of Common Stock. The right of conversion will terminate at the close of 
business on August 15, 1985. No payments in respect of i nterest (except in respect 
of matured coupons) or dividends shall be made upon conversion of any Bond. 

Holders of Bonds who wish to convert their Bonds into Common Stock should 
-tender their Bonds for conversion not later than the close of business on August 15, 
1985. together with all interest coupons appertaining thereto maturing after such 
date. 

Comcast Internationa] Finance N.V. 

Bv Bankers That CongNUiy 
os Trustee 

July 15. 1985 


Debenhams has promised, has delivered. 
and will deliver in the future. 
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NOTHING IS MORE DANGEROUS THAN A WET ZEBRA. 


Tragically, eight people will die today within 
fifty metres of a zebra crossing or junction. 

(As you let this fact sink in, cast an eye 
over the weather at the moment.) 

If it’s, wet, the death-toll today will be higher, 
if it’s dry it will be lower. But eight is the average. 

Rain-soaked zebras can be lethal because 
a film of water lies oh the road surface and 
cuts down contact with the tyre. 

The High Street becomes Skid Row. 

One way to improve skid-resistance is to 


treat the road with a surface developed in 
the Shell research laboratories. 

Called Shellgrip, it’s a compound embedded 
with chippings that protrude through the film 
of water to make dry contact with the tyre. 

The compound is a tough bitumen and 
epoxy resin. The chippings are granules of 
bauxite fired in a kiln to make them harder 
than any known natural roadstone. 

Already more than 1800 sites in the London 
area have been treated with Shellgrip. 


Saving at least two hundred and fifty lives. 

And at the latest count, over forty other 
local authorities have laid the compound on 
their junctions and zebra crossing approaches. 

You may well set foot on one of these 
zebras during your travels later today. 

But just in case you find one that 
hasn’t had the treatment, please tread warily. 

In the wet, it’s a bit of a beast. 

YOU CAN BE SURE OF SHElI V 
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UK NEWS 


David Marsh reviews a Banque Indosuez analysis of six years of the ‘Thatcher experience’ 

Strength of pound ‘hampers competitiveness 


BRITAIN’S industrial co mp et i tive- 
ness is being hampered by tiie over- 
valuation of sterling against Euro- 
pean currencies and the persistent 
rise of salaries in excess of infla- 
tion, according to a study from 
Banque Indosuez, the international- 
ly-operating nationalised French 
bank. 

In a lengthy analysis of ax years 
of the Thatcher experience" in 
Britain, tbe^bank concludes the 
Government his still not brought in 
enough supply side-measures to 
boost the growth potential of the 
UK economy. It counts, however, as 
positive factors, the recovery since 


1982 in companies' financial posi- 
tions as well as an increase in the 
rale of return, on capital investment 
and accelerating innovation 
throughout the economy. 

Banque Indosuez believes British 

exporters’ relatively mediocre per- 
formance on tiie U A market during 
1884 - in contrast with other coun- 
tries which profited more from 
America's "locomotive role” for the 
world economy - was partly due to 
UK industry's slowness in reacting 
to new opportunities. 

The Indosuez analysis is con- 
tained in the latest issue of the 
bank's quarterly economic review. 


Index. Banque Indosuez, like its 
parent Compagnie Fmancfere de 
Suez fw»mrtal group, is charred by 
M Jean Peyrelevade, a Socialist 
banker who was previously a top 
adviser to M Pierre Maoroy, the So- 
cialist Government's first Prime 

Minister. 

Th e frpok says British industry 
between 1879 and 1884 suffered 
from a deterioration in competitive- 
ness which has only partly been off- 
set by sterling’s fall since 1980-81 
against the dollar. 

It points out that the British au- 
thorities' attempts to dampen an in- 


flation-generating decline against 
the dollar by raising UK interest 
rates have boosted the pound 

against the D-Mark and other cur- 
rencies in the European Monetary 
Systems. "For British industry this 
situation is the worst imaginable 
because, for most industrial sectors, 
European countries represent their 
most important marke ts and Euro- 
pean companies their most numer- 
ous competitors.” 

Because of sterling’s recent 
strength against the D-Mark, the 
bank estimates that British indus- 
try is still handicapped by a loss of 
competitiveness of about 20 to 30 


per cent against German compa- 
nies compared with the situation in 
the late 1980s. Compared with U.S. 
companies, by contrast, the UK’s 
sharp loss in competitiveness in the 
early 1980s has now been erased. 

Over wages, the bank says the 
Conservative Governments hopes 
for greater flexibility of labour mar- 
kets appear to have been disap- 
pointed. It points out that wage- 
earners have been registering real 
gains since 1979 (about 2J5 per cent 
a year on average). Furthermore, 
net unit costs in industry have been 
accelerating during the past 18 
months because of a siaefcAniwg in 


productivity gains. Practically 
eve rywh e re else in Europe, the 
bank says, wage costs continue to 
decelerate. 

Banque Indosuez says the “spec- 
tacular* gains in productivity dur- 
ing the wvhwwim; downturn - 6 per 
cent a year on average between 

1980 and 1983 - have since given 
way to slower annual rates of 4 per 
cent There have been only limited 
indications of lasting changes in 
traditional British productivity im- 
pediments - mediocre labour rela- 
tions, lade of qualifications suited to 
demand and inadequate competi- 
tion in many sectors. 


Who gets the credit 

for launching the super-mini industry? 


The answer is Prime Computer. In 
fact, we introduced the first super- 
minicomputer in 1976. several years 
ahead of most other companies. 

Of course, its not surprising to our 
customers. Because we’ve been offer- 
ing them innovative ideas throughout 
our history 

Take communications. In 1978 we 
introduced a Local Area Network that 
is still considered state-of-the-art even 
today And Prime was the first mini- 
computer company to offer X.25 
communications, now accepted as 
the international standard for high- 
volume networks. 

Today the biggest issue is software. 
And once again we’re keeping our 
customers ahead of the industry with 
a data management product called 
Prune INFORMATION “ software 

It lets employees create their own 
programs for decision support with 
only minimal training It dramatically 
reduces software development costs* 
And it’s helping many of our customers 
eliminate a large part of their appSca- 
tions backlog 

So considering an that, it’s no 
surprise that Prime has become a 
Fortune 500 company with one of the 
strongest growth records in the com- 
puter industry 

The only surprise is that some 
people are stiff buying minicomputers 
without talking to Prime. 

Contact Prime Computer at 
Prime Cornputer UK M Primes House, 
2-4 Lampion Rd„ Hounslow Middlesex 
7W3 UW England. 

Prime Europe, Middle East. Africa, 

The Hounslow Centre, Hampton Rd, 
Houn&ow Middlesex 7W3 UB England 

Because its time you knew the real 
leader in minicomputers. 
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Computer 


It’s time you knew. 
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MacGregor faces 
a tough test 
of his leadership 




MR IAN MbcGREGOR, the Nation- 
al Coal Board chairman, says in his 
preface to the annual report that he 
hag survived the 12-month pit 
strike. He is fighting fit- fit to plan 
for, and grasp, the future. 

He writes: ”1 am looking forward 
confidently to the future when ev- 
eryone will concentrate on seizing 
the opportunities ahead so that 
once more the coal industry will not 
only benefit the people who woric in 

it, but also contribute to the eco- 
nomic wellbeing of the country as a 
whole." , 

What are the opportunities ahead 
for the board? The answer seems to 

be: in the short term (this year) bad 

and good: in the longer term - say, 
the next five years, the planning pfr 
nod for the shortly-to-be-published 
Ran for Coal - good and bad. 

The board managed to produce 
27.6m tonnes last financial year 
from its deep mines, while the pri- 
vate contractors to whom it leases 
its opencast pits produced 1 8. 6m 
to nop* The deep-mine figure is 
down from the previous year's out- 
put of 89.9m tonnes, itself a low fig- 
ure (the year before that it was 
around 104m tonnes) becauseofthe 
effects of an overtime ban which be- 
gun in November 1883. 

This year, it hopes to produce 
some 87m tonnes from its pits and 
around 1 5m tonrw»« from its open- 
cast sites. It reckons it wiD sell 
around 115m tonnes, with toe short- 
fall of around 13m tonnes being lift- 
ed from its stocks. This year, then, 
it will be in a position of selling all 
it can produce, and more. 

However, that 115m to nne s does 
not represent toe NCffs true mar- 
ket at least 10m is required by toe 
Central Electricity Generating 
Board to replenish its stocks after 
toe strike, to ensure any future dis- 
pute does not catch it at a low ebb. 
The "true" market is tons around 
105m tonnes - or 90m tonnes from 
toe deep mines and 15m tonnes 
from the opencast pits. 

The board’s formal strategy is to 
maintain around lQQm tomes of ca- 
pacity in deep mlnes^ but produce to 
the market Tins will mean further 
output and capacity cub: and these 
have already begun. 

In the present year, output will be 
cut by some 4m tonnes, and capaci- 
ty by rather more: the board will 
not be drawn on how much, but it 
may be somewhere in toe order of 
6m tonnes. The reason for the dif- 
ference is some p its will be tout 
which are not yet producing or are 
not producing at full stretch: their 
capacity will go, but that will have 
no, or a minor, effect an output 

The board is well on its way to 
achieving that figure. Some 20 pits 
are now earmarked for closure, of 
which two - Bedwas in South Wales 
mid Moor Green in Nottingham- 
shire - have been agreed. 

The manpower figure are com- 
ing down steadily, too. The board is 
budgeting for a loss of 15j000 men 
from its colliery books in the cur- 
rent yean and in tire first quarter to 
the end of June, it had lost 8,400, - 
giving it a present total on toe col- 
liery books at 163,000. Parity be- 
cause of this, productivity figures 
are rising: output per manshift (toe 
NCFs standard productivity mea- 
sure) has gone up from L7 tonnes 
immediately after toe strike to 2.62 
- exceeding toe budget for toe year 
of 2^8, and just marginally below 
the industry's all-time average high, 
set in October 1983, of 2L67. 


John Lloyd looks at 
the difficult times 
ahead for the 
coal-mining industxy 
in Britain 

All this will meto coats should 
come down sharply this ym the 
loss has already been estimated as 
being to the enter of GjjXhn for 
1985/86 (lower than, the £4l0m loss 
in 1983/84, but more than twice toe 
£128m loss to 1962/83): and tha 
board was confident yesterday it 
could break even by the end of 
1986/87, as toe Coal Industry Act 
eyomsilto. 

This year's estimated loss figure 
includes some E800m of investment, 
of which around £13Gm goes into, 
new face equipment and a further 
a 50m is earmarked for n ew pats, 
such as Selby. It does not, however, 
include provision for the continuing 
costs of the strike - that figure, at 
£3(2m, has been loaded on to the 
past year’s figure, no doubt on toe 
cot unre asonable assumption that 
once losses get to the order of 
£L5bn, what’s another £300m-odd 
between friends? 

Xh that vein, the board's main 
subsidiary, NOB Coal Products, 
made a £54m loss (£lBm loss to 
1983/84), most of which was due to 
toe strike, and most of which * 
£46m - was acco un ted for by 
National s™***l«*« Fuels, which 
found it could only give a restricted 
service to its foundry and domestic 
customers. By contrast, NCB Anc2- 
laries - a diverse group which in- 
cludes a computer company (Com- 
■j, and engineering company 
men Engineering ) and Nr 
Fuel Distributors - made a 
pretax profit of ENm, toe same as 
the previous year. 

Overhanging all toe boards cal- 
culation* of toe future are its fore- 
casts of the markets. Fbr the mo- 
ment, its reckons toe electricity 
market win stay around 7Qm-75m 
tonnes, though that cannot be cer- 
tain forever, or indeed for much 
longer. It will export same 3m-4m 
♦mmflg this year, but increasing 
that wfll be hard, and the harder 
the more the pound appreciates. 
Steel learned to live without British 
go rin g cool during the strike,' and 
did not seem alarmed by the experi- 
ence: some at least of that market 
of around 8m tonnes a. year may 
have gome for good: some, too, of 
toe 6.4m form* domestic market 
may also have disappeared. 

He board hopes for great tilings 
from the industrial market, which 
is presently around 9m tonnes and 
which is targeted to grow to some 
13m-14m tnnnes. There have been 
some recent successes: Imperial 
Chemical Industries wfll take 
around 500,000 tonnes of coal a year 
when it converts its Wilton works, 
while Tate and Lyle will take 
100,000 tonnes a year for its Silver- 
town refinery on toe Thames. 

But no one pretends it will be oth- 
er t han a slog. Hie board admits its 
market prospects are rather worse 
than they were before toe strike, 
and that it will have to struggle to 
make up lost ground. It will need all 
of toe chairman's combativeness to 
sefte tire future as successfully as 
he would wish to da 


Security Pacific plans 
underwriting in UK 

BY DAVID LASCELUES, BANKING CORRESPONDENT 


SECURITY PACIFIC, the Californi- 
an bank, has applied to the US. 
banking authorities for permission 
to underwrite life and certain types 
of general insurance in the UK. 

Normally, US. banks are not per- 
mitted to engage in insurance un- 
derwriting on the domestic market, 
bat tire Federal Reserve Board has 
allowed them to enter tire business 
abroad. Citicorp, the largest US. 
bank, obtained permission last 
year. 

Security Pacific, based in Los An- 
geles, intends to set up two compa- 
nies, one to underwrite credit and 
non-credit - related life irwmi^ 
and the other to underwrite certain 
credit-related general ingnrfl n re 
products, such as accident and 
health insurance «wi unemploy- 
ment insurance. 


The m a nagin g director of both 
co mp a nie s will be Mr Peter Iioyd, 
formerly a director of Cannon As- 
surance of the UK. 

Mr R obert Marian, president of 
Security Pacific Insurance Services, 
said the bank wanted to expand its 
underwriting activiti es in order to 
capitalise on opportunities present- 
ed by Security Pacific's internation- 
al banking and financing busi- 
nesses. "We fed toe United King- 
dom affords us an excellent market 
as another step in the expansion of 
our full-service capability." 

Security Pacific is already ex- 
tending its interests in UK financial 
services through Hoaie Govett, the 
stockbroking firm it Is in the pro- 
cess of acquiring. 
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How tiny bugs ‘eat’ pollution 


David Fishlock looks 
at microbes that can 
devour oil spills, 
herbicides or 
sulphur, and others 
that make protein 
lor savoury pies 

A BIOTEQOJOLOGY which 
pegatn life as a solution to a, 
waste disposal problem will be 
reborn this autumn as g manu- 
facturing process fqr a novel 
food. And ether waste Problems 
previously considered intract- 
able — * getting rid of oil, PCB 
oil additives, herbicides, etc -— 
are beginning to yield to the 
power of the microbe. . 

For Ranks Ho vis McBougall 
in the mld-iOWs the problem 

was bow tp accelerate the bio- 
degradation of the starchy 

wastes from manufacture of Its 
Energen 1 o w-calo riebread- ft 
wes spreading , tbs (npp,tqxic) 
Wastes on fields in Ken* apd 
letting nature take its leisurely 
course. 

The Lord Rank Research 
Centre at High 'Wycombe, seek- 
ing a way of accelerating the 
process, discovered instead a 
way of cultivating mycoprotein, 
a filamentary mjerofungos; that 
is a plant related to mushrooms 
and truffles, but resembling the 
wit^rftH'hrnw of jne|U ih size and 
strength. 

Two depadcs later, Sajns- 
bury’s is successfully selling its 
Savoury Pie filled with chunks 
of mycoprotein — a “ uniquely 
balanced natural food which is 
excellent to eqt/* the store 

ri m' mg 

The mycoprotein comes from 
a pilot bioreaotor designed by 
KHM, capable of making about 
1 tonne per week a? a con- 
tinuous process. This autumn a 
Joint biotechnology ' venture 
between RHM and Id, called 
New Era Foods, wW scale up 
production to 20 tonnes a week, 
opening the way for more novel 
foods such as meatless burgers 
which do not shrink on cooking. 
They contain 44 per cent pro- 
tein and less Hum 14 per cent 
tat ■ 

Microbes are also coming to 
the aid of industries with a 
toxic waste or pollution prob- 
lem. tno. the Duetoh contract 
research organisation, reports 
attempts to decontaminate oil- 
soaked ground, beneath petrol 
stations. The procedure (see 
sketch) aims to stimulate 
natural processes of biodegrada- 
tion by feeding oxygen and . 
nutrients such as nitrogen and-, 
phosphorus into the ground- • 
.TNO acknowledges' .. that : the r 
process ' .is slow and applicable 
only to permeable soils. It is 


OF uuTmarrs, 
NrnapoEN, PHOSPHORUS 
ANP OXYGEN VIA A 
STREAM OF WATER J 


POSSBLE CLEANING 
OF GROUNDWATER 
.POLLUTED WITH OR. 


EXTRACTION OF (GROUND) 
WATER POLLUTED WITH 
OIL 


Surprise success of ‘cheap and 
cheerful 9 desk top computer 
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Permeable groand benetb petrol stations can be freed from oil by decelerating the natural 
processes of biodegradation. Water and nutrients are pumped underground, encouraging 

microbial action 


perfecting a way of testing the 
rate of biodegradation in a 
given situation, in order to 
judge whether the expense of 
in situ decontamination can be 
justified. 

An alternative to In situ bio- 
degradation Is excavation and 
treatment of soil under more 
closely controlled conditions. 
They cal} it “land farming” 
and Claim sofi con tainin g 6,7 
kilograms pf kerosene per cubic 
metre can be fully decontami- 
nated in a few months. The oil- 
soaked soil is spread thinly, 
preferably on a plastic sheet, 
then worked by normal agricul- 
tural methods — fertilised, 

ploughed, harrowed, etc. 


incineration or chemical decon- 
tamination. A report “One bug's 
meat ...” in the journal Bio- 
technology says one contract 
clean-up company, Sybron 
Biochemical claims; “ What 
we’re really selling is trouble- 
free operation.” 

Hie EPA itself Is researching 
microbial action in aquifers, 
biodegradation of 2.4D herbi- 
cide and TCDB (a dioxin) in 
waste waters, treatments for 
trichloroethylene solvent con- 
tamination, and the ability of 
microbes to “adapt" to 
chemical toxins, as they do to 
bjotoxins, 

Bacteria with tastes for 
different forms of sulphur have 


‘New food’ pie a sell-out 
at Sainsbury stores 


TNO is also investigations 
the possibility of accelerating 
biodegradation by treating the 
soil with selected microbes in a 
bloreactor. 

A joint study by TNO and 
the State University of Gronin- 
gen suggests that microbial 
methods of decontamination 
may work out substantially 
cheaper than incineration— 50 
per cent or less- The Nether- 
lands has identified over 4,000 
cases of sou pollution in the 
country, of which 1.000 may 
require treatment to lessen the 
hazard. 

. The V,s. Government's En- 
vironmental Protection Agency 
VEPA) also concludes that bio- 
degradation is cheaper than 


been reported recently in The 
Energy Daily, as a potential 
way of ridding crushed coal of 
sulphur before feeding it into 
power stations. Researchers at 
the Southern Illinois Univer- 
sity found the bacteria in local 
coal mines. They are trying to 
cross-breed the bugs to create 
one which will eat organic as 
well aa inorganic sulphur, pre- 
sent in roughly equal amounts 
in this coal. 

In 1880 U.S. General Electric 
announced that it had secured 
a patent for a hybrid microbe 
bred in its Schenectady 
research and development 
centre. By cross-breeding 
several natural strains of oil- 
digesting bacteria— individually 


able to eat one fraction such 
as camphor of octane — Dr 
Ananda Chakrabarty apd his 
teqm had invented 3 microbe 
that digested “whole oil” 

GE chose not to pursue the 
business of oil pollution control 
Itself. But it retained a 
scientific interest in hybrid 
microbes for biodegrading 
toxic contaminants more rele- 
vant to the electrical industry. 
It recently announced a way 
of biodegrading PCBs, once 
widely used in electrical sub, 
stations. 

Dr Chakrabarty. who has 
returned to the University of 
Illinois from which GE 
originally recruited him, 
reports in Science that natural 
microbes “have apparently 
evolved the ability to degrade 
many halogenated compounds, 
particularly those with rela- 
tively few halogen atoms.” (GE 
scientists say PCBs in the 
ground are being biodegraded 
much more effectively than, was 
once believed.) 

Dr Chakrabarty believes the 
action of bacteria with a natural 
appetite for such toxins can 
be enhanced by genetic 
engineering. He end his 
researchers hive developed an 
organism capable of degrading 
more than 98 per cent of the 
herbicide 2,4,5-T when present 
in soB at a level of 1,000 parts 
per million, in only one week. 
At much higher levels of con- 
tamination, 10,000-20,000 ppm, 
weekly applications of the 
organism removed more than 90 
per cent of the herbicide in 
six weeks. 

What is more, the decon- 
taminated roil wax able to 
support growth of hroadleaf 
plants, normally vulnerable to 
as tittle as 10-15 ppm of this 
herbicide. 


ICL's One Per Desk (OPD). a 
desk-top computer combined 
with an '‘intelligent'’ telephone, 
looks already as if it will be a 
significant success, much to the 
surprise of industry pandits. 

Mr Andy Roberts, manager of 
ICL’s OPD Business Centre, has 
already secured contracts worth 
£13m for the device from 
British Telecom and the Austra- 
lian Telecom. Total orders are 
said to be more than £30m. 
Responsible both for the de- 
velopment and worldwide mar- 
keting of the OPD, Mr Roberts 
has won one of the first STC 
Corfield prizes for innovation. 

So wkhy has OPD proved 90 
successful ? The answer may ue 
chiefly in Mr Roberts' marketing 
skills, for it is by no means an 
obvious winder. It is certainly 
an Innovative machine, although 
pot uniquely so. It Is compet- 
ing for space on the senior 
managers’ desk with various 
similar items of hardware in- 
cluding the Northern Telecom 
Displaypbone, the Mitel Kontact 
and the Rolm Cedar. 

Few of these devices have so 
far proved as successful as their 
manufacturers predicted, which 
has raised questions about the 
basic philosophy underlying the 

<Whfit managers 
really want is 
fast access to 
databases? 

“ multifunction ” workstation. 

The OPD differs from the Dis- 
playphone, for example, in 
operating as a personal com- 
puter while the Displaypbone 
simply functions as a computer 
terminal. 

But do senior managers ■ — 
the kind of executives on whom 
a company will spend £1,200 to 
£2,000 for a flashy telephone — 
really want to use personal 
computers on their desk. 

There is some evidence, from 
consultancies like Eosys, that 
what managers really want is 
simply fast and efficient access 
to on-line databases. Telecom 
Gold, for example, or any of a 
variety of financial information 
services. 

So much of the power of the 
OPD — its computing power is 
derived from the Sinclair 
Research QL, its software, a 
suite of business programs from 
Prion — may well be going to 
waste. 

Now tills is not meant to be 
an exhaustive appraisal of the 
OPD, but even a superficial 
examination reveals a number 
of curious design features. It 


Professional 

Personal 

Computing 


BY ALAN CANE 

has ali-t oo-obvi ously been built 
down to a price. The plastic 
mouldings around the keyboard 
and monitor screen and the keys 
themselves are lightweight and 
the whole machine seems insub- 
stantial. 

The impression is of a cheap 
and cheerful device rather than 
a quality instrument. 

Hie machine comes, horror 

of horrors, with a large card- 
board box stuffed full of instruc- 
tion manuals. They are enough 
to make any manager’s heart 
sink into tus or her boots aqd 
ensure that only a tiny fraction 
of the machine's potential is 
used. Managers simply do not 
have the time for elaborate 
instructions. 

There are a number of minor 
irritations in the way the OPD 
operates. One of the nicest 
features of the Displayphone, 
the ability to dial a number and 
check it on the screen before 
dialling, is only possible on the 
OPD after turning on the load- 
spegker — but it is not 
however, a loadspeakjng 
telephone. 

4 further irritation is the 
peculiar programming which 
means that an arbitrary time 
after connection the number on 
screen is replaced by the 
obvious but useless message 
“ voice call 

All ot that said, the OPD is 
a powerful and effective desk 
top instrument if the user has 
the time, patience and interest 
to learn now to use it properly. 

But that should not be a 
prerequisite to the use of a 
machine which ICL hopes to 
place on every manager's desk. 

Bill Moggridge of Moggridge 
Associates, which worked with 
ICL on the design of the OPD 
agrees. 

His company has great 
experience of electronic design. 
He was responsible for the 
highly regarded Grid Compass 
portable computer; 

Mr Moggridge argues that he 
is happy about the physical 
design of the OPD, built to a 
price, as it was. He is less 
content with the user interface. 
Now he is talking about the 
need for “Softface" in com- 
puting systems, a way of making 
the - computer simple and 
familiar to the user. 

He emphasises seven basic 


Bank of Scotland 
Base Rate 

Bank of Scotland 
announces that , with effect 
from 30th July 1985 
its Base Bate will be 
decreased from 
12.00% per annum 
to 11.50% per annum. 


&BANK OF SCOTLAND 


AFRIENDFORUFE 


Barclays Bank 
Base Rate. 

Barclays Bank PLC and 
Barclays Bank Trust 
Company Limited . 
ann ounce that with effect 
from 29th July 1985 
their Base Rate was 
decreased from 12% to 11%%. 
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Base Rate 


With effect from 
the close of business on 
29th July, 1985 
and until further notice 
TSB Base Rate will be 
lli% P-a. 

Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
London EC2V 8LU. 


The Royal Bank 

of Scotland 
Base Rate 


The Royal Bank of 
Scotland pic announces 
that with effect from 
close of business on 
29 July 1985 its 
Base Rate for lending is 
being decreased from 
12 per cent per annum to 
111& per cent per annum 


Coutts &_ Co. announce that their 
Base Rate is reduced from 
12.00% to 11.50% per annum with effect 
from the 30th July, 1985 
until further notice. 

All fa ci lities (including regulated consumer credit agreements) 
with a rate linked to Courts Base Rate will be varied accordingly 

The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
are as follows 

8.00% per annum Gross* 

6.00% per annum Net (the Gross Equivalent 
of which is 8.57% per annum to 
a basic rate tax payer). 

Rates are subject to variation and 
interest is paid half-yearly in 
June and December. 

•Not ordinarily available to individuals who are UlCxeaidents 

440 Strand, London, WC2R 0QS 



announces that on and after 
29th July, 1985 its Base Rate 
for lending is being decreased from 
12.00% to 11.50% p.a. 
until further notice. 

The Deposit races on moneys subject to seven days' 
notice oF withdrawal are as follows: 

B.25% per annum for funds not liable to CRT 
6.17% per annum for funds liable to CRT 
(equivalent to 8-81 % per annum to a standard race 
taxpayer). 

The Interest Rates payable on High Interest deposit 
accounts subject to twenty-one days* notice of 
withdrawal are as follows: 

9.25% per annum for funds not liable to CRT 
6.91 % per annum for funds liable to CRT 
(equivalent to 9.87% per annum to a standard rate 
taxpayer). 


points: 

• WYSIWYG or wfezywig; 
what you see is what you get 
■ — a print out from a screen 
should reproduce faithfully 
everything on that screen, 

• Appearance; the quality ot 
graphics baa been much 
improved by new screen 
bn pd ling techniques including 
bit-mapping — the Apple Mftcm- 
tesh is an example, where every 
dot on the screen is equivalent 
to a binary diet! in memory, 

• Economy: it is possible to 
create elaborate graphics and 
instructions to guide the user 
through a program but the 
overhead in memory and pro- 
cessing can be massive. 

• life: the monitor screen, Mr 
Moggridge argues, cannot com- 
pare with “ a magic marker and 
sheets of beautiful paper." But 
metaphors can be congtnjcteti 
on the screen which give “ life ” 
tq the image. An example could 
be a screen cursor in the form 
of an hourglass. As a lengthy 
task goes to completion — copy- 
ing a disk for example, sand 
could be shown running inside 
the hourglass. 

• Soul of the machine; Mr 
Moggridge argues that we do 
not know yet what kind of 

(The instruction 
manuals are enough 
to make anyone’s 
heart sink? 

“soul” a personal computer 
should have. He explains, for 
example, that it is very easy to 
get Into trouble on most com- 
puters, but very difficult to get 
out of it. 

Just as cars were built in 
the image of carriages until 
their true “ soul " was under- 
stood, so the right metaphor 
for the soul of the personal 
computer remains to be found. 

• Familiarity; memory works 
frequently in terms of visual 
experiences. Annotations on a 
document can be recalled 
because of their position, the 
handwriting, or the colour of 
ink used. Such visual clues do 
not yet exist in computing, but 
Mr Moggridge thinks it should 
be possible to create them. 

Speed and price dictated the 
form of the first version of the 
OPD; if it has combined more 
functions in a desk instrument 
than any other up to now. It has 
not moved very far in terms of 
“ Softface." 

If ICL Intends to lead In this 
kind of office system, it will have 
to pay attention to all these 
points. 



Lasers cut 
out medical 
red tape 

SOME Ids people in Mary- 
land are to obtain plastic 
"memory cards" which con- 
tain information written by 
laser devices detailing their 
medical histories and Insur- 
ance contributions. 

Health Management Systems 
Of TOWBOD, Maryland, a sub- 
sidiary of the Bine Cross and 
Blue Shield health-care 
groups, is buying the cards 
from Drexler Technology of 
Mono 1 1 In View, California in 
a contract worth 83.3m. 

The Californian company 
makes memory cards for a 
variety of applications. The 
size of a standard credit card, 
each device can store 3 mega- 
bytes of information, equiva- 
lent to S00 pages of digitised 
data. 

For the health-eard. Infor- 
mation about topics such as 
an Individual's dental and 
medical records or his suscep- 
tibility to allergies, will be 
written and read using laser 
equipment supplied by Canon 
of Japan. 

The card should increase 
the efficiency of management 
of health-rare and reduce the 
amount of documents asso- 
ciated with insurance 
schemes. 

Machine tool 
advice service 

THE MACHINE Tool Industry 
Research Association in 
Macclesfield has Joined forces 
with two academic institutes 
to offer a new service to 
Industry in computer-aided 
manufacturing. 

The association, with the 
University of Manchester In- 
stitute of Science and Tech- 
nology and the University of 
Salford, has set op a Centre 
for Advanced Manufacturing 
Technology which will call 
upon the expertise of 300 
engineers. 

Among the services that 
the centre will offer are the 
testing of products, long-term 
research on new computer 
techniques and consultancy 
work to advise companies on 
setting up manufacturing 
facilities. 



Base Rate 


Williams & Giynb Bank 
announces that with effect 
from 30th July 1985 
its Base Rate for advances 
is reduced from 12% 
to 11>^ per annum. 


Williams & Glynns 
Bank pic 

A member of The Royal Bank 
of Scotland Group pic 



M Ta Westminster 
m^#Bank PLC 


NatWest announces that 
with effect from 
Tuesday, 30th July, 198£, 
its Base Rate 
is decreased from 
12.00% to 11.50% per annum 

All facilities (including regulated consumer credit 
agreements) with a rate of interest linked to 
NatWest Base Rate will be varied accordingly. 

41 Lothbury London EC2P 2BP 
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TRADING WITH CHINA 
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Base Rate 

Decreases by 0.5% to 1 1.5% per annum with effect 
from 29th July 1 985. j 

Deposit Accounts f 

Interest on Deposit Accounts decreases V 

by 0.5% to 5.75% net p.awith effect from ( 

29th July 1985. 

For those customers who receive interest gross, 
the rate decreases to 7.69% p.a. 

Save and Borrow Accounts 

Interest on credit balances decreases to the above 
Deposit Rate with effect from 27th August 1 985. 

Monthly Income Accounts 

With effect from 29th July 1985 the interest 
decreases by 0.5% to 7.75% net p.a. 

For those customers who receive interest gross, 
the rate decreases to 10.37% p.a. 

f§i Midland Bank 

Midland Bank pic, 27 Poultry, London EC2P 2BX 


Prospects of 
growth despite 
short-term 
setbacks 

BY STANLEY 8. LUBMAN AND CLARK T. RANDT, JR 



CHINA’S continuing attempts to 
fashion a legal framework for 
its international economic 
activities should encourage 
foreign traders and investors. 
At the same time, uncertainty 
continues to be fostered by fac- 
tors inherent in an economic 
system in flux. Shortage of 
foreign currency is bound to 
reduce China’s purchases for 
the remainder of 19S5, but could 
lead to greater Interest in 
foreign investments which 
could replace the need for 
imports. 

A long-awaited foreign 
economic contract law was 
promulgated by the National 
People's Congress in March and 
came into effect this month. 
Among its most notable 
features is the surprising 
freedom it gives the parties to a 
contract to choose the law that 
would be applied to settle a 
dispute or interpret the con- 
tract. 

Chinese trade negotiators 
have long resisted naming a 
specific foreign law to govern 
their contracts, preferring 
silence on the issue where 

Chinese law was unacceptable 
to the foreign party. Chinese 
legal experts have also been 
aware that the failure to choose 
a governing law would lead 
courts or arbitration tribunals 
to apply principles which, under 
most * circumstances. would 
result in the application of 
Chinese law. 

Contracts for equity joint 
ventures, contractual joint ven- 
tures and for the exploitation 
of Chinese natural resources, 
in accordance with Chinese 
regulations, must be governed 
by Chinese law. However, even 
here the new law provides that 
if Chinese law does not address 
the particular issue in question 
“ international practice” may 
be applied. This provision goes 
beyond the law of many other 
developing countries to give 
investors and traders the pos- 
sibility of invoking inter- 
national rules in disputes with 
their local partners. 

The new law also codifies the 
longstanding Chinese distaste 


for binding third party dispute 
settlement by requiring parties 
to a dispute to do “ everything 
possible to settle it through 
consultation or through media- 
tion by a third party.” Falling 
this, the law specifically permits 
submission of the dispute to 
Chinese or to third country 
*• arbitration bodies,” and 
implies that Chinese courts will 
not hear disputes arising out of 
contracts with arbitration 
clauses. These and other broad 
principles laid down by the new 
law must await clarification In 
interpretative regulations which 
have been promised. 

The new law is unlikely to 
change practice very much: 
Chinese parties to trade and 
investment agreements have 
long preferred to settle even 
major disputes through bi- 
lateral negotiations and com- 
promise. Nevertheless, the new 
law at least expresses Chinese 
willingness to play by rules 
generally accepted by the inter- 
national economic community. 

The law will contribute 
stability to the system only 
very slowly. The very newness 
of Chinese regulations on 
foreign trade and investment, 
the rapidity with which they 
are appearing, and the under- 
standable lack of uniformity of 
their interpretation combine to 
create unavoidable uncertainty. 
This condition is further aggra- 
vated by the apparent willing- 
ness of some Chinese trade and 
investment officials, especially 
in the special economic zones, 
to negotiate even on matters 
apparently stipulated by law. 

The foreign trade apparatus 
continues to be in flux, due to 
changes in its organisation 
which swings between centrali- 
sation and decentralisation. 
Nearly 2,000 local governments 
and enterprises have been 
authorised to engage directly 
in trade and investment trans- 
actions with foreign parties. 
These sew participants in 
China's foreign trade are com- 
peting with each other, with 
the trade corporations under 
the jurisdiction of the Ministry 
of Foreign Economic Relations 



Wang BlogqUn, China's Finance Minister 


and Trade, and with trade 
corporations organised by the 
industrial ministries, as in 
engineering and electronics. 

Reform of the domestic 
economy, to permit greater 
play of market forces, has 
caused competition to arise lor 
goods whose allocations were 
formerly planned. A direct 
result of these trends is that 
some Chinese exporters may 
not be able to fulfil their con- 
tracts because they are now 
unable to obtain the materials 
needed to perform them. One 
foreign importer at the 
Guangzhou trade fair earlier 
this year agreed verbally to a 
transaction, and was then given 
a contract to sign that made 
performance * subject to the 
availability of the goods.” He 
refused. Commodity specula- 
tion Has been so prevalent that 
Chinese leaders have publicly 
vowed to halt it. 

Shifts in emphasis create 
farther uncertainty. Although 
China's leaden are determined 
to maintain the “ open door” 
policy to the outside world that 
has spurred the recent trade 
and investment surge, they 
have apparently decided to 
curtail China's purchases of 
goods and technology for the 
rest of this year, responding to 
the balance of payments crisis. 

The latest session of the 
National People's Congress, 
which ended in mid-April, ex- 
pressed concern over spending 
generally. Wang Blngqian. 
Minister of Finance, stated in 
his report on the Budget that 
expenditures would be cut. ex- 
cept for “key construction pro- 
jects and for culture, education, 
science and public health ser- 
vices.” Vice-Minister Song Ping, 
in charge of the State Economic 
commission, warned the Con- 
gress that “it is highly prob- 


able that demands will grow to 
prodigious dimensions and the 
macroeconomy will spin out of 
control, undermining economic 
development.’* 

Specific concern exists over 
the outflow of foreign exchange. 
China's trade deficit exceeded 
5800 m during the first quarter 
Of .1685. 

- The current -reduction of 
Chinese imports does not por- 
tend a retrenchment an the 
scale of the one in 1076, when 
contracts for major projects 
were summarily suspended or 
cancelled and imports slowed 
dramatically. The cutbacks are 
intended to he United And tem- 
porary. 

However, continuing concerns 
•bout foreign exchange hare 
implications for negotiations on 
equity joint venture*, in recent 
years the leadership has shown 
a willingness to open the 
domestic Chinese market to 
products Of equity joint ven- 
tures which are characterised 
in regulations on the subject 
as ** urgently needed.” Under 
the same regulations, if profit- 
able v e n t ures which mU moot 
of their products in China, pre- 
sumably for Chinese currency, 
suffer a shortage in foreign ex- 
change, they may obtain a 
licence from local or central 
authorities to oourert some of 
their Chinese currency profits 
into foreign exchange. 

Penaiaefon to receive such a 
licence must be negotiated as 
part of the contract to estab- 
lish the joint venture and must 
be approved by the Ministry of 
Foreign Economic Relation* 
and the State Planning Commis- 
sion before the joint venture 
begins operations. Because of 
current -conditions. such 
licences may be delayed. 

T*» muthon «ra AmriMn (r*y*rs 
t fw MUB * CMHm Mn. 





New Spectrum from NPI. 

Wouldn’t you like to invest 
your pension contributions 
in your own company? 







T hat’s just one valuable opportunity 
I I open to you with the Self-Investment 
Option in NPFs new Spectrum. The execu- 
tive pension plan for tne smaller company 

^bur pension scheme should be a valu- 


and taxplanning. Therefore, as well as invest- 
ing in your own company shares. Spectrum 
oners the possibility ofloans from your 

{ jension scheme, and also a purchase and 
ease-bads arrangement on your company's 
property. 

All these opportunities come with self- 
investment under a small self-administered 
scheme, and NPI Trustee Services Ltd has 
been specially set up by NPI to provide the 
services required to secure Inland Revenue 
approval. 

Until your company is readyfor the Self- 
Investment Option you can take full advan- 
tage of the flexibility offered by Spectrum's 
three investment Accounts; the Profit 
Sharing Account, Unit Account and Capital 
Account All backed by NPFs considerable 
investment expertise. 

What's more, pension contributions to 
these Accounts may be split in any combina- 
tion and at any time. 

You can find out more about our new 
Spectrum plan with its Self-Investment - 
Option by completingthe coupon or talking 
to your financial adviser. 

Either way Spea rum will give a healthier 
colour to your company's finances. 

To: John Fisher, NPI, National Provident 
House. Tunbridge Weils, Kent TNI 2UE 
Please send me the foil Spectrum story . 

Name 

Address 


Name of financial adviser (if any) 1 ‘ . 

* FTflOf? 

„ NPHT 

rre\YS TO LISTEN Tt) EXPERTS 


*-YArilABL £ • £ 


S TAX .ABYAItTA&ES > PRQPfR T Y PUR.CHA SP ^LEASE-BACK > LIE 


tiii tlm iii;-: i 






11 



Financial Times Tuesday July 30 1985 


THE ARTS 



' AvS?* 

■•V'. 

• 

* :•* =. s 


•‘ “■ -Sfr 


" JrCT- 


- • 9- 

' Wij ' 


Galleries/Colin Amery 

Portrait painters 


It in five yean since the John 
Player Portrait Award waa 
launched at the National Port* 
rait Gallery and it is encourag- 
ing to report that imperial 
Tobacco plans to continue spon- 
sorship at .a higher level of 
£320,000' for the nest three 
yean. Good sponsorship has 
much more effect if it runs for 
a reasonable length of time, 
sufficient «o have a real influ- 
ence on lx^ practising artists 
and Chose who commission 
portraits. 

This year the exhibition of 48 
paintings sheeted from an entry 
o£ more than MO does show a 
slowly rising standard as well 
as a sense that representational 
portraiture is a reviving form. 
The artists have to be under 40 
and it is (dear that there is new 
a younger, school, of proficient 
portrait painters. Any eoKQpgny 
or individual wanting to com- 
mission a boardroom or a family 
portrait should go to this exhi- 
bition and then contact tine 
Competitions Office at the 
National Portrait Gallery to 
locate the artist. 

This year the' winning por- 
trait is by one of the more 
mature entrants-^eff Stultiens 
will not be eligible next. year. 
He bag painted a young girl in 
a dull London interior and the 
judges consider the painting 
“ of -almost star quality,” 
“ ambitious yet orthodox-” The 
girl is dressed jn dark simple 
clothes that- ding to the form 
of her bddy hi a way that 
makes the figure appear brittle 
and the face and head cor- 
respondingly strong and bril- 
liantly lit 


• Xt has been a feature of this 
exhibition that the conventional 
portrait has been expanded to 
Indude figures in interiors. I 
feel that this raises a problem. 
The interiors are often 
extremely ordinary, colourless 
and without character. In the 
European tradition settings 
used to mean somethin g-^they 
added a dimension of 
heightened reality to the 
character of the sitter. Lurking 
in the backgrounds of this 
exhibition ■■ there are still 
elements of the kitchen sink 
school. The powerful quality of 
the sitter in the winning 
portrait is not helped by the 
dreary, ill-painted background. 

A great portrait says every- 
thing in the face of the sitter; 
somehow it is possible to read 
in the artist's interpretation of 
the likeness a psychological 
understanding of the human 
condition. This seme of great- 
ness is not evident in many of 
the selected finalists — there are 
too many student self-portraits 
that have about them the reek 
of narcissism. Many of these 
are well painted and some are 
so much better than others. 
Compare the intensity of the 
self-portrait of the young 
artist Christopher Brooks with 
the vacuity of Bob Tulioch who 
has painted himself as the 
clichd artistic figure. 

' It is the absence of dichfi 
that makes for a distinguished 
portrait One painting that 
puzzled me a great deal was 
the work submitted by Clive 
Wilkins. 

It is a small painting of a 


woman in a landscape. The 
whole thing is framed in a 
heavy wooden frame. The sub- 
ject is holding a bunch of 
marigolds and a Penguin copy 
of Mozart's Letters, and the 
moon Is shining in a bright blue 
sky. It is a precisely painted 
and taut with an incomprehen- 
sible symbolism, and yet as a 
portrait it is entirely without 
life. 

The second prizewinner, Tom 
Wood, has also adopted this 
kind of iconic approach. His 
painting places an older man, 
who is known as a collector, 
against a background of objects 
in relief. The head of the sitter 
has a sense of being just one 
more thing to collect, but it is 
strongly modelled and well 
executed. . 

The third prizewinner, Angus 
Northeast; has entered a double 
portrait of father and son that 
is very carefully and intrigu- 
ingly painted although perhaps 
a little uneasy in the bifurcated 
composition. 

Of the commended portraits I 
would single out the work of 
Ivy Swiith She has consistently 
submitted good portraits over 
the years and has a very direct 
style. Her painting of a woman 
in a bright blue dress is success- 
ful as an uncomplicated com- 
position with a likeness that is 
poignant with feeling. The 
woman has a heaviness and a 
weariness in her pose and a 
sense of thoughtful melancholy 
about her features. This is the 
kind of flamboyant, quiet 
English portrait that has sur- 
faced prominently during the 
run of this competition. 



Teseo/Covent Garden 


Teseo (1713) was Handel’s 
third opera written for London, 
and a conscious attempt to 
repeat the success of Rinaldo 
two years previously: thus, an 
amorous sorceress— in thin case 
Medea — on the rampage, 
copious magic effects and a 
lavish production, in the event 
not paid for (the impresario 
left hurriedly for the con- 
tinent). Haym's libretto, re- 
worked from a Quinault 
original of 1675, may be 
ramshackle in matters of 
motivation and logic, but it 
inspired consistently fresh and 
varied vocal writing from the 
composer, together with orches- 
tration of remarkable inven- 
tiveness even by Handel's 
standards. 

The English Bach Festival’s 
single performance at the 
Royal Opera House on Sunday, 

sponsored by the A. G. Leventis 
Foundation, did the work fair 
musical justice. Jean-Claude 
Malgoire was in charge of the 
EBF Baroque Orchestra, a far 
better band than his Grande 
Ecurie on recent showings, and 

the playing was well tuned — 

apart from the apparently in- 


Rodney Milnes 

evitable pitch variation between 
strings and wind — and ele- 
gantly phrased: in sum, what 
this particular doubting Thomas 
would call the acceptable face 
of authenticity. 

Terence Emery's simple sets 
(with a little help from the 
ROH’s Capuleti) could not hope 
to approach the lavishness of 
the original but worked well on 
their own terms; his costumes 
ranged from the acceptably 
authentic to the wilfully 
bizarre — poor King Aegeus was 
made to look like Richard HI 
after a platinum blond rinse. 
Tom Hawkes’s production 
couldn't quite make up its mind 
how funny or how authentic it 
was meant to be. Some charac- 
ters were sent up, some not; 
some attempted EBF “ period '' 
gestures, others didn't As 
Medea, Sarah Walker flung all 
thoughts of period to the winds 
and turned in a sorceress who 
was a bewildering amalgam of 
Azucena, Kundry and W. S. 
Gilbert’s Lady Jane. It was 
magnificent but not, 1 think, 
quite what Handel had in mind. 

But Miss Walker sang 
Medea's music wonderfully, 


catching every expressive mood 
from the opening “ Dolce 
ripose,” via many variations on 
jealous and vengeful fury, 
through to the marvellous 
“ Monro,” one of Handel's finest 
at this stage of his career. And 
Miss Walker alone in the cast 
sang in comprehensible Italian. 

As her antagonist Agilea, 
Marilyn Hill Smith more or 
less lived up to the character's 
name: her voice sounds well in 
this house. So does Robin 
Martin-01 iver's warm, precisely 
placed counter-tenor, but there 
was nothing he could do with 
his costume. As Theseus, 
Zehava Gal revealed a mezzo 
warmly sumptuous of tone, 
sometimes bumpy of phrase 
and she, like some others, 
tended to decorate too reck- 
lessly. The most consistently 
satisfying performances came 
from Lynda Russell and Pene- 
lope Walker as the second pair 
of lovers (hangovers from the 
17-century source): therir music 
is mostly in Handel's light, 
playful vein, and they sang with 
effortless style &n(l ease— quite 
enchanting. 


“ Julie West bury " by Ivy Smith at the 
National Portrait Gallery 


The return of the orthodox 
portrait demands a parallel 
return to perfection of tech- 
nique. There are some bad 
pictures in this exhibition. 
Badly painted hands are almost 
standard, and portraits that 
themselves are wholly satisfying 
aa works of art are still rare. 
There are still some artists 
working in the harshly realistic 
greasy bacon school but there is 


a sense that their days are 
numbered. Social comment is 
being replaced by a deeper 
sense of human understanding 
— a quality that lifts the like- 
ness into the realm of true 
creation. 

Memorable portraits remain 
extremely rare but this competi- 
tion is doing a great deal to 
encourage the search for great- 
ness and originality. 


The Devils/Battersea Park 


Charlotte Keatley 


Roman Vespers/Barbican 

Richard Fairman 


Aida Augsburg 

David Murray 


i>Kl Hande] write a Roman 
Vespers in 1707 or not? Of all 
the questions raised in this tri- 
. centenary , year, none has been 
"more kreaoy argued than this 
one or produced a' greater mass 
of articles and counter-articles. 

Recent research has shown 
that anunjber of Handel’s Latin 
-choral compositions might have 
been intended for a single fes- 
tive occasion, But how. and 
why, they ought be joined to- 
gether has brought liitte agree- 
ment among academics. A BBC 
broadcast ten days ago (a 
judicious, piece -.of. tuning) 
tinted the items with 

jfldscba&t This' Barbican- per- 
formance, given by toe City of 
London Smfoaia under Richard 
Hickox, offered a second, rival 
solution. 

Emanating from University 
College Cardiff, this version is 
supported by a newly edited 


full score, scrupulously anno- 
tated. Despite the title it does 
not, of eourse, include a full 
Roman Vespers. Large gaps, 
which Handel may never have 
-seVremain in the structure and 
the Cardiff team did not have 
available to them the antiphon 
“Te decus virguieum," which 
doe exist They have, how- 
ever, added for good measure a 
couple of instrumental items 
from other works — surely an 
unnecessary luxury in the cir- 
cumstances. 

The result is, if not a fascinat- 
ing piece, at least a fascinating 
collection of pieces. It includes 
fQrtheJlrst timethe substantial 
motet “Seviat tellup," previ- 
ously unpublished, an energetic 
display piece for soprano and 
orchestra in which the soloist 
Elizabeth Lane, did not sound 
at all happy. (At one point it 
includes an unlikely pair of Ds 
in alt) 


Yet the best of the music 
remains in the better known 
sections. “ Salve Regin a ," 
placed in the first part of the 
work, has a marvellously wan- 
dering qhjqm&tic solo as its 
beginning, sung St short notice 
with a lovely poise by Elizabeth 
Friday; and “ Di»t Do min us," 
which opens. the second part 
has more than its fair share of 
inventive choruses. 

In these the Richard Hickox 
Singers displayed a fine energy 
and accuracy. Even To es 
sacenios” with its amusing, chat- 
tering imitative entries was 
nimbly despatched at a very 
-bride tempos 

Soprano Nancy Argenta 
had the whole of Psalm 113, 
“Laudato pueri,” to herself and 
sang it with such melting purity 
that one would gladly hear this 
part of the Roman Vespers by 
itself again in the future. 


Idoxneneo/Glyndeboume 

Rodney Milnes 


The outstanding qualities of 
this year’s revival of Heart's 
opera seria in Sussex have 
already been praised by Max 
Loppert in these pages, praise 
with which I wholeheartedly 
concur. Seldom, even under 
such distingnished conductors 
as Haitink, Pritchard, Britten 
et many of, has the raw 
dramatic power of the writing 
seemed so directly and so pain- 
fully conveyed as under Simon 
Rattle with the collective 
virtuosity of the LPO. 

Last Saturday's performance 
saw the delayed bouse debut 
of Elizabeth Connell — happily 
recovered from indisposition — 
joining the cast as Electra, a 
role she has sung at Salzburg. 
A noted Ortrud, Eglantine and 
Vitellia among much else, it 
was to be expected that she 
should sink her teeth, with some 
relish, into perhaps the earliest 


operatic role in which an off- 
centre psyche is delineated in 
music with clinical precision. 
From her first entrance, when 
she flashed a smile at Idamante 
that would have felled a 
bullock at 20 yards, it was plain 
that this was going to be a big, 
bravura reading: 

And so it was, at times almost 
too much so: melodramatic 
effects that would work at 
Salzburg were too generous for 
so small a house and drew un- 
wanted titters in the third act 
(admittedly post - dinner - 
interval), titters quickly 
silenced by the sheer power of 
her singing. 

Similarly, not all the vocal 
effects quite hit the target Miss 
Connell commands a prodigious 
range of tone-colour and dyna- 
. mic, from incisive, resinous 
forte to the merest JB di voce, 
all deployed within iron control 


of pitch (only in the 
treacherously written middle 
section of ” Pladdo 6 ti mar’’ 
did It momentarily waver). 
While this formidable technical 
armoury was wielded with con- 
sistent inventiveness, she may 
in the course of the run rethink 
the "white” tone used In the 
Quartet, weld what sounded 
bewildering ly like four different 
voices for " IXOreste e d'Aiace ” 
into a more coherent whole, and 
tone, down the staccati at the 
end of the aria, which on this 
occasion emerged as a verismo 
witch's cackle, thrillingly it 
must be said. It brought the 
bouse down. 

This visee rally exciting im- 
personation will doubtless ac- 
quire more discipline during 
the run, in which context I 
should mention that there is a 
gala concert performance at the 
Barbican on August 16. 


While the Munich Opera 
Festival goes on its opulent 
way, another kind of festival 
proceeds in neighbouring 
Swabia, where prosperous 
little Augsburg is celebrating 
ks 2000th anniversary. The 
Romans made a camp there in 
15 BC, and it stuck. 

Roman armour being bard to 
come by, the Augsburgers have 
preferred to go medieval for 
their Jubilee: there is Early 
Music in the pedestrian areas, 
and citizens in brave tunics and 
leggings, and even medieval 
food and drink (I drew the line 
ait that). What Brecht, a native 
son. would have made of this 
-historisches - -Burgerfest --one 
hardly dares imagine but his 
birthplace has been piously 
restored as a museum. 

For many years now Augs- 
burg has had open-air summer 
op^ra “am Roten Tor" (the 
Red Tower marks one of the old 
town limits), where there is 
a craggy park. I retain happy 
memories of a Macht des 
ScMcksoU — aka Forza del 
Destino— a quarter-century ago, 
with the final trio belted out 
from opposite crags. The pros- 
pect of this summer’s Aida 
(there being no suitably 
antique German opera) was 
irresistible. It proved remark- 
ably satisfying, roughly six 
times as effective as the recent 
Aida fiasco at Covent Garden. 

The logistics of any Aida 
production are fearsome; in a 
vast open-air playing area of 
Cinemascope dimensions, they 
would seem insuperably diffi- 
cult — and besides, it usually 
rains in Augsburg. (Showers 
threatened all evening: the 
tuba-player looked especially 
hag-ridden.) There is a sunken 
orchestra pit, and around and 
abqve it two stage-leveLs. as 
the old city walls dictate. Hans- 
Ulrlch’s all-in set consisted of 
a temple on either side with 
stairs to the higher centre, all 
designed to merge indis- 
tinguishably with the original 
brickwork. 

The swiftness and concision 


of Verdi's score are generally 
compromised in massive stag- 
ings; Werner Saladin's clean, 
incisive production, with a 
single interval, capitalised upon 
them. With a correctly enor- 
mous personnel from the Augs- 
burg Philharmonic Chorus and 
the City Theatre distributed in 
far-flung places, the conductor 
Bruno Weil achieved not only 
miraculous ensemble but 
detailed subtlety. There was a 
resplendent Triumph scene, 
enhanced by scores of blazing 
torches and four dignified 
camels from the Zirkus J ulian, 

The principals, drawn from 
the ranks of promising inter- 
national singers^ offered ' much 
more than promise. Alda was 
the young Romanian San da 
Sandru, affecting and pointedly 
stylish; she will mature into 
more passionate authority. For 
acting, the Texan Arley Reece 
counted as part of the masonry, 
but he sounded ruggedly com- 
mitted — and a Radaxnfes who 
can maintain a heroic note to 
the end needs little more than 
to look well-timbered and 
worried, which he did. 

The Welsh Anthony Baldwin 
was an urgent, powerful 
Amonasro, and Rupert Straub’s 
tendency to wander off pitch 
when unaccompanied hardly 
spoiled bis uncommonly well- 
characterised and musical Ram- 
phis. Best of all was the Bul- 
garian Nelly Boschkova’s 
Amneris: striking and economi- 
cal of gesture, evenly rich tone 
in all registers, sustained 
phrasing of individual distinc- 
tion. I look forward to hearing 
much more of her. 

As darkness fell (but not 
luckily, rain) sound seemed to 
traverse the space to ever 
better focus. The Augsburg 
audience-— which seemed to in- 
clude as many American 
students as the Munich one does 
their parents — was immense, 
but raptiy attentive. And quite 
right: no provincial makeshift 
this, but robust popular opera 
of a high order. 


In Battersea Park a great 
conversion took place on Sun- 
day night Running, screaming 
over rosebeds and lawns, lit by 
the green flicker of fireworks, a 
crowd of 6,000 was turned to 
the Devil. This is the work of 
23 Catalan fanatics: Els Corned i* 
ants, whose brand of pagan 
festivity has arrived from Spain 
courtesy of LIFT. Their stage 
spectacle, Aid, can be seen at 
Sadler's Wells Theatre until 
August 3. 

The Devils is theatre on the 
majestic scale and participatory 
frenzy of ancient religlqus rites; 
in Britain we have replaced 
these with Royal Weddings and 
spectator sports. Our theatrical 
equivalents are companies such 
as Welfare State, bom of the 
1960s trend for clowning about 
on the street with giant puppets 
and home-made costume. Els 
Comediants replace earnest 
charm with full-blooded paga- 
nism: The Pevils is an adapta- 
tion of a Catalan fire festival; it 
pre-dates Christianity, mum- 
mers' plays and Commedia dell- 
arte; it is fired by a culture 
thousands of years .older than 
that of Spain. 

Motivation distinguishes this 
company from their European 
contemporaries, whose concerns 
are vaguely left-wing, vaguely 
community and, paradoxically, 
date quickly. Els Comedians’’ 
purpose is to reaffirm Cata- 
lonia’s language and culture, a 
sense of identity barsting forth 
with increased vigour since 
Franco’s death and the advent 
of Spanish democracy. As often 
In theatre, specificity of ethnic 
origin endowed The Devils with 
universal emotions; witness the 


ecstatic audience response — 
slicing through cultural barriers 
-—of celebration, and mutual 
rebellion against the constraints 
which every society places on 
the wild aspects of human 
nature. We danced beneath the 
trees, while babies howled and 
dogs ran for cover. 

Evangelism makes captivating 
theatre, as Billy Graham knows. 
Els Comediants bypass The 
spoken word with a language 
of fireworks and spectacle. 
There was a tenuous narrative, 
and four discernible stages to 
the event. 

First, attack: restless crowds 
Clustering the lake at dusk, kept 
in anticipation for an hour, 
were suddenly bombarded with 
gold and silver rockets cascad- 
ing over the water. A band of 
devil drummers, green-faced 
with crocodile jaws, swirled 
through the crowds, brandishing 
torches in onlookers’ faces. 

Stage two was conversion: we 
were led through woods ablaze 
with emerald explosions and 
purple smoke, which trans- 
formed urban park into 
orgiastic limbo. Enormous 
shadows of capering demons 
quivered tree-high, as they 
threw fire crackers beneath our 
feet, cackled, blew whistles, 
rattled bells and urged us for- 
ward beneath the Devil's flag. 
Centuries of tradition meshed: 
a blazing maypole was swirled 
about by Bacchio-masked figures 
dressed in jewelled, Elizabethan 
doublet and hose. A nordlc 
winged dragon leapt through 
the throng, puffing fireworks 
from its nostrils. Deafening 
maroons split the sky into crim- 
son umbrellas and corkscrews. 


It was a nightmare for the park 
policemen and intoxication for 
the audience: this is what is 
forbidden f rom childhood — to 
run among the fireworks, to 
play with fire. "Man, woman 
and miserable mortals, we come 
to awaken up the darkness 1 Do 
you want to dance?” shrieked 
Chief Demon. “ Yes! ” screamed 
the crowds and surged forward. 
The heathen was unleased in 
us all — and yet, simultan- 
enously, an immense goodwill. 

No mercy from the devils, 
however: now that we were a 
captive audience, they showered 
us with wet lettuce and flour 
bombs (I got a headful) and 
drove us towards the site of 
their finale. This was stage 
three, the moral — like all great 
theatre, a battle between good 
and evil. Scaffolding towers 
topped with gargoyles spitting 
gobbets of flame embraced a 
stage where the devils (one 
with sn eight foot phallus of 
spurting stars) fought to the 
death. Enter white maidens of 
peace, waving white banners. A 
lull. And then, with swords of 
flame and a crescendo of gold 
fountains and red smoke, the 
devils rose up and conquered: 
evil triumphed. The crowd 
roared. 

Stage 'four was the most 
subtle: it was simply that as the 
audience melted away into the 
night, there was an overwhelm- 
ing sense of peace. This is 
surely theatrical catharsis at its 
most beneficial: we were exhila- 
rated and exorcised. Truly a 
baptism by fire, to one of 
Europe’s most spectacular 
theatre companies — and a mag- 
nificent coup for LIFT. 


Adrian Jack’s Music A con- 
tinues its policy of providing 
every season a platform at the 
ICA for the work of lesser- 
known and unpublished, usually 
young composers still on the 
threshold of their careers. By 
definition the experiment, 
which is more in the nature of 
an artistic service, will rarely 
throw up masterpieces: but this 
year’s lust was all the same a 
disappointment — five premieres 

Ana Mmniwuw nil nf 


serious, orthodox, middle of the 
road and unremarkable. 

The performers at Sunday's 
concert were Expose, a new 
group founded this year by 
Michael Finnissy, Roger Red- 
gate and Richard Barrett. 
Nuptiae Camales for mezzo- 


Expos6/ICA 

Dominic Gill 

soprano and four instruments 
by Paul Robinson (b.1949) was 
of the five premiered works the 
most technically assured, and 
the clearest about its aims: ton- 
ally oriented, spiced with 
archaisms (and a hint of Scot- 
tish snap), his little song-cycle 
really called for more rehearsal 
time, and a crisper performance, 
to make Sts most effective point. 

For the rest, Secrets by Kejth 
Bray (b 1949), also for mezzo 


recent piece, but bland and a 
little ponderous In effect, much 
less at ease in its vocal titan its 
instrumental writing, Requies 
for the same combination by 
Jesus Alvarez (b I960) had its 
brief arresting moments: but 
the whole was fragmented, awk- 


ward, uneven, without clear 
sense of direction. 

Simon Waters's (b 1957) 
Interiors for two-channel tape 
also had its strong moments, 
but seemed greatly over- 
extended: 16 minutes long, but 
less than five minutes of really 
productive material. Arearea 
for flute, oboe, piano and per- 
cussion by Malcolm Hayes 
(b 1951) was not by any means 
without ideas — but they were so 
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the easy option, rather than the 
risk, was chosen. The last page 
alone rose to its climax with 
sudden, arresting intensity. 
Here again, for the substance 
of the enterprise, 20 minutes 
was far too long. The mezzo 
soloist was Josephine Nendick. 


Double Bill/Mumford Theatre, Cambridge 


Rodney Milnes 
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Bless The Bride/Exeter 


B. A. Young 


Robin Orris Ful Circle (1968) 
and EtheL Smyth’s The Boat- 
swain’s Mate (1914), performed 
at the Mumford Theatre as part 
of the Cambridge Festival, make 
a satisfying double bill: both 
are about mock crimes that go 
wrong, one tragically, one 
comically, thus striking a classic 
tragedy/satyr play balance. The 
only problem Is that the Orr 
is too short and the Smyth too 
long. 

Far be it from anyone to 
complain of over-conciseness in 
opera, but at under 25 minutes 
Orris one-acter, told in a musical 
language of Brittenesque lyri- 
cism, directness and economy, 
leaves one wanting more. The 
plot, once again hideously 
topical, tells of an out-of-work 
urban labourer, Davie, driven 
by poverty to stage a street 
robbery with an unloaded 
revolver; after celebrating his 


success (£16.0. lOd) in the pub, 
he is involved in a brawl with 
a policeman and one fatal 
bullet left in the chamber 
brings about the denouement 

One wanted to know a little 
more about the quality of 
Davie’s marriage at a level 
higher, perhaps, than what he 
and his wife would do with the 
money (“go to the pictures 
again”) and more about the 
tenement neighbours to put the 
action in a wider context: there 
is a danger of such drastic bre- 
vity making the opera seem a 
mere anecdote rather than a 
property motivated drama. Com- 
parisons with, say, H tabarro. 
a not dissimilar and only mar- 
ginally longer urban tragedy, 
are instructive. 

But the Cambridge Opera 
Trust's staging, most capably 
conducted by Mark Shanahan, 
made a strong case for the work. 


with performances by Michael 
Bundy and Jenny Miller that 
were properly heartfelt and. 
like the piece itself, without 
the slightest whiff of condescen- 
sion. 'With a little more flesh on 
its well-formed bones, Full 
Circle would be a worthy con- 
tender for a toehold in the 
operatic repertory. 

Ethel Smyth’s op6ra- 
coirdque was to the repertory 
for a while at Lilian Beylis's 
Old Vic. Here the orime is a 
mock burglary planned by The 
eponymous naval gentleman to 
nudge the reluctant landlady of 
the Beehive Inn into maftrimony. 
But she, as hearty as Dame 
Ethel herself, trounces the 
burglar and-— horror of horrors 
— falls for him. Collapse of 
naval party. 

There are some good laughs 
in the libretto based on W. W. 


Jacobs, and Dame Ethel's score 
is a beguiling mixture of lightly 
worn German academicism and 
English folksiness overlaid with 
instrumentation of positively 
Gallic stylishness and grace — 
all this and a full-blown Straus- 
sian final scene for the soprano. 

But at 80 minutes the opera is 
too long by a third, a fact that 
not even energetic comic per- 
formances by Katie White 
{Landlady), Robin Green (Boat- 
swain) and Graham Stone 
(excellent as the reluctant burg- 
lar) could quite disguise. Miss 
White rose bravely to the de- 
mands of the finale, whipped up 
with Infectious glee by Hugh 
Keelan from the pit. 

Direction (Brian Anderson) 
and design (John Hall) for both 
pieces are unobtrusively first- 
rate. 
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Opera and Ballet 


Ttmii fHmn (Butoh): Though he es- 
chews the Butoh tag, 7&-y©ar-old 
Ohno, father of mwton i Japanese 
dance, was involved in it* founding. 
From the same source as Fine 
Rwwrfi, his style is German Expres- 
sionist with Japanese overtones. 
The workfs obtest professional dan- 
cer, Ohno gives hi* last performance 
in Japan before a vurit to the Rimini 
Festival in August and New York in 
S epte m ber. Studio B. HBanmlai 
Subway Sta. (Mon). (0039438). 


Arcar : Le snamw dea Sirenes,' contem- 
porary ballet inspired by Kafka's 
universe with choreography by Da- 
niel Dobbels and Christian Gerard. 
Fgpiwg Ronsard, 2 Roe Hansard 
(2643131). 

LONDON 

Royal Opera House, Gwent Garden: 
The Royal Ballet has two new bal- 
lets in triple bills. (240 1068). 

I^witnn Festival Bauet finishes at the 
Coliseum (8383161) with Ashton's 
new Borneo and Juliet and crosses 
the 'nutTtipq to the Festival Hall 
(9283191) with its Coppeha. 

Rudolf Nii rey e v dances Swan Lake 
with a Japanese ballet company at 
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IV— Terms di Caracal!* (summer 
season): Sylvano BussuUTs produc- 
tion of Tanwdot, with Gwyxmeth 


Jones and Gafina Savors alternat- 
ing as Turandot, and Diana Soviero 
and Mhrakom Matscmoto aa Lin. 
Daniel Oren conducts the opera, 
which oaas sets and costumes (de- 
signed by BuSSOtti) *s 

closely as possible those commis- 
sioned fay Pncrini. (481755). 

Verona: Arena di Verona: Aida - a ra- 


tion based mi the 1913 edition con- 
ducted by Daniel Oran and pro- 
dneed by Gianfranco de Bosio. Also 
R Trovtone, conducted by Reynold 
Giovnnetti and produced by Giu- 
seppe Fatroxd GrifS, AttOo conduct- 
ed by NeOo SanU and produced by 
fflnHimn MimtsiAi. GxseDe with 
Carla Fraocs in spkaufid form and 
the young Charles Jude (from the 
Optra de Paris) as Albrecht. Iho- 
duced by Beppe Menega t ti and coa- 
ducted by Michel Sasson. 

Macerate, Arana Steriaterio; Bigplgtto 
conducted by John Mauceri with Ce- 
riKn flarnHii, Tjnwtto pp HnBnl and 

John Rawstey (49508 or 40735). 

‘ WBST GERMANY 

MmAdy B ay et j sche Staateopen Ma- 
rc h-h 'g annual opera festival until Ju- 
ly 31 often Norma in concert ver- 
sion. Margaret Price, Alicia Nate 
and Franco BonlsoDi are accompan- 
ied by the Bamberg Symphonic Or- 
chestra conducted by Guiaeppe pa- 
fan»- Lb Non e di Figaro is of re- 
spectable standard with Teresa 
Zytis-Gara, Edith Mathis, Hermann 
Prey and Ann Mnrr&y. To commem- 
orate Handel's 300th a nni v ersa ry, 
Gaistino, a Harry Kapfer produc- 
tion, is presetted by the Lyric Op- 
era Berlin. Die Meistereizigsr von 
Numberg features Berad WeDd, Pe- 
ter Schreler and Lucia Popp. 


Musicals at the Northcott, 
Exeter, have a quality rare 
elsewhere, because the director, 
Stewart Trotter, likes to have 
his songs properly sung. His 
singers often have, tike himself, 
an operatic background. Micro- 
phones are out. 

Bless the Bride gives him 
extra opportunities because the 
lyrics are by A. P. Herbert, and 
so have more to say than “I 
love you” or “Why don’t you 
love zne?” and say it to decent 
light verse. The lyrics SU 
almost all of the book. There 
is little spoken dialogue, and 
Vivian Ellis's music can swing 
across a variety of moods. 

The story is set in the year 
1370, when the French are 
daily expecting to be invaded 
by the Prussians. But at the 
Sussex home of the Willow 
family, conjured up in a 
series of- pretty stage designs 
by Sarah-Jane McClelland, the 
French are Involved to nothing 
more urgent than introducing 
lawn tennis as an alternative to 
croquet, until Lucy Willow, on 
toe very eve of marriage to silly 
Tom Trout, falls in love with 
Pierre Fontaine and elopes with 
him to France. 

The family, following the 
traditional Willow pattern of 
comic Englishmen abroad, track 
them down to Eauville. Just as 
Tom is about to challenge 
Pierre to a duel, war is 
declared, Pierre goes off to fight 
more seriously, is reported dead, 
and the Willows go back to 
Sussex. Preparations for the 


Trout wedding are revived. But 
with truly operatic improba- 
bility Pierre reappears fit and 
well, and the sentiments of 
" This is my lovely day " restore 
him to Lucy. 

No doubt it is old-fashioned, 
sentimental and dramatic, but if 
a play cannot be dramatic there 
is a wrong principle at work. In 
Bless the Bride, words, music 
and sentiment carry the story 
from one delightfully dramatic 
moment to the next. 

The Northcott production is 
pretty to look at and pretty to 
hear. Jan Hartley as Lucy 
sings like an angel, and is 
splendidly partnered by the 
resounding-voiced Philip Creasy 
as Pierre, though I should find 
him more romantic without a 
beard. Tom has the lighter 
stuff; a patter-song in the first 
scene that Christopher Snell 
handled expertly sets the style. 
From a big company I specially 
liked Eric Roberts as Lucy's 
father; soubrette Michelle Todd 
as Pierre’s frivolous girl-friend 
and Patricia Lambert as Nanny, 
with her almost Brechtian sing- 
ing of pre-marital advice, 
“ Ducky.” 

The dancing is well laid out 
by Mike Field who deploys his 
24 players, or 30 if you include 
the children at the party, very 
effectively about the stage. No 
doubt about it, this was “our 
lovely day,” and Vivian Ellis, 80 
this year, rounded it off with a 
happy curtain-speech as old- 
fashioned and pleasant as the 
play itself. 
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"WE HAVE done things that 
we could never have done as 
part of the old group. We con- 
trol the business. It no longer 
controls us.” 

Those words, from George 
Bond, chairman of Bain-Green, 
a Manchester-based maker of 
display and point of sale items 
for corporate promotions, ex- 
press the positive side of what 
it is like to be at the helm of 
a management buy-out. 

Yet Bain-Green has had to 
struggle hard to return to the 
black since Bond and his fin- 
ance director, Peter Wilkins, 
bought the loss-making com- 
pany for £100.000 from its for* 
roer parent just over three years 
ago. 

The key to Bain-Green’s re- 
birth has been a subtle but fun- 
damental change in its pricing 
policy, which is now richochet- 
ing through every aspect of the 
company’s activities. Since its 
explanation of the way the new 
policy has worked gives away 
trade secrets to competitors, 
names, products and the 
location have been changed. In 
all other respects, the details 
are authentic. 

Bain-Green's experience con- 
tains an important message for 
the many small businesses 
which axe loath to take an 
aggressive pricing stance be- 
cause of the risk of losing sales. 
The company has indeed lost 
customers — though some have 
returned — but it has shown 
how tougher pricing can im- 
prove -the quality of the busi- 
ness that remains, while at the 
same time forcing the directors 
and staff to take a more disci- 
plined approach to other aspects 
of running their company. 

The policy change is decep- 
tively simple. Bain-Green used 
to fix prices by adding a profit 
margin to unit cost figures 
which were usually a* month 
out of date. Now prices are 
fixed by using an easier and 
quicker sum — which even its 
humblest machine operator can 
understand — based on the fac- 
tory's notional hourly running 
costs, though Bain-Green still 
uses the old unit cost method 
for monitoring. 

Each member of the 35-strong 
workforce knows that the plant 
costs on average £15 per hour 
to run: a rough calculation by 
the management based on bud- 
geted overheads — all costs 
minus raw materials — for the 
year ahead. Their worksheets 
tell them what part their par- 
ticular jobs play in recovering 
that overhead and adding value, 
or profit to it 
They must complete their 
tasks within a fixed time and 
within a certain limit for 
materials wastage if that job is 
to be profitable. The directors 
quickly know, by applying this 
role of thumb, when the added 
value being produced falls be- 
low target 



** To cut costs we've used our tea lady to model for your promotion ' 


Pricing for a 
better pay off 

William Dawkins analyses a recovery 


"All you need to know is the 
hours per job,” explains Wil- 
kins. 11 Multiply that by £15, add 
freight and if the result is less 
than the sales value (which 
obviously includes the cost of. 
raw materials), you are making 
a loss.” 

The results have ban to en- 
able the sales team to quote 
faster and more aggressively for 
jobs thanks to the better quality 
of information available to 
them, to give the directors a 
clearer idea of which contracts 
they are prepared to accept, and 
to intensify employees’ aware- 
ness of the impact their smallest 
actions can have on profits. 
"Now they are less likely to 
walk over a piece of board that 
costs 30p," says Maurice Cliff, 
the sales director. 

Operating costs, not prices, 
were at the forefront of Bond's 
mind when he took control of 
Bain-Green in May 1982. The 
company had lost £100,000 on 
sales of £800.000 in the previous 
year, thanks chiefly to a 
generous wage agreement which 
set its employees' pay on a par 
with what their equivalents were 
earning in the most profitable 
divisions of the old parent 
group. 

Bond's staff had seen enough 
company closures around Man- 
chester to recognise the 
genuineness of his pleas for 
wage reductions. They accord- 
ingly accepted a £60.000 over- 
all cut in the £200,000 wage bill. 


Other savings brought Bain- 
Green's fixed costs — including 
labour — down by £90,000 to 
£350.000. 

But that was not nearly 
enough. In the nest trading 
year to March 1983, sales had 
fallen to £700,000 while losses 
were still running at a sober- 
ing £70,000. “ It was costing us 
too much to sell too little.” says 
Bond. Wilkins estimated that 

Bain-Green might break even if 
sales could be driven up to £lm. 
but that was on the unlikely 
assumption that extra work 
could be found at the rights 
price. Three of the five-strong 
sales force were persuaded to 
leave voluntarily. Bond and 
Wilkins could see no way to 
screw down overheads further 
— and price increases looked out 
of the question. 

It was then that the com- 
pany's venture capital backers, 
who put up three-quarters of 
the original purchase price, ex- 
plained to the directors the 
"value added” method of 
pricing. The aim of trying this 
method was not to drive prices 
up — they have overall stayed 
roughly the same since then — 
but to be aware more quickly 
of unprofitable contracts and to 
avoid them. 

The changeover was instant. 
“We had all the information 
available, but we were just not 
using it in the right way," says 
Bond. 

Wilkins claims that he knows 


exactly how much profit he has 
made on any single contract 
within a week of its lea\ing the 
factory, which compares with a 
month under the old pricing 
system. 

Admittedly, some prices did 
have to be increased on con- 
tracts which were shown by the 
new system to be unprofitable, 
with the result that six of Bain- 
Green's 200 customers left. But 
margins on some other con- 
tracts proved to be so large as 
to leave Bain Green vulnerable 
to being undercut by competi- 
tors. So the directors promptly 
reduced those in line with their 
target of achieving a 35 per 
cent margin over production 
costs, telling the customers con- 
cerned that they were no longer 
being charged for the expense 
of buying tools for those par- 
ticular contracts. 

Bain-Green's pricing bluff was 
really called, however, when 
one of its biggest customers, a 
top clearing bank, asked it to 
quote for 50,000 leaflet con- 
tainers. The company’s price, 
17 Ip per unit, was significantly 
above that offered by a close 
competitor. 

Bond refused to budge — 
even though the bank was hint- 
ing at larger repeat orders to 
come — with the result that 
the order was halved, with the 
rest going to BainGreenr's 
nearest competitor- Eight weeks 
later. Bond received a phone 
call from a disgruntled bank 
purchasing manager. The com- 
petitor's products were of un- 
acceptably poor quality and 
Bain-Green was immediately- 
asked to supply 250,000, five 
times as many as in the original 
contract. The order, worth 
£42.500, was at a silghtly lower 
price — 17p — but the specifi- 
cations had also been reduced. 
The competitor was struck off 
the hank’s tender list 

“At one time in the past, 
we might have been tempted to 
take on that job just to keep 
the wheels turning. But it 
would have been costing us £2 
an hour to do that job at the 
old price" says Bond. 

The figures certainly indicate 
tbat the medicine is working. 
Losses were more than halved 
to £30.000 on turnover up to 
£850,000 in the year to March 
1984, and BainGreen managed 
a £90,000 taxable profit on sales 
of £1.6m in the following 12 
months. 

Inevitably, Bain-Green's new 
strategy has left its prices at 
the top end of a fragmented in- 
dustry inhabited by hundreds 
of small businesses like itself. 
At least two of them have 
started to guarantee to cus- 
tomers that they will undercut 
Bain-Green by 5 per cent. For 
the time being, at any rate, 
Bond is undismayed. He 
promises : "We'll hold our 
position." 


Determination is the 
mother of invention 

John Kitching on a breakthrough in DIY 


33V THE era of Do-It-Yourself. 
Anthony Blaine has done it 
himself. The 3S-year-old biology 
graduate gave up selling fabrics 
and spent four years inventing 
and patenting a DIY device. 

Now. with the aid of Prutec. 
the high-tech venture . capital 
arm of the Prudential, he is 
established in a converted cow- 
shed in Cambridge, and his 
company. Pen (abridge, expects 
turnover of £500,000 in the year 
to April 1986. 

But his path has been riddled 
with pitfalls. 

His first idea was for a new 
Hinge, and having had two 
agents write patent applications 
for it. he tried to license it. aa I 
didn't have the confidence to gD 
ahead alone, and thought a 
well-known name might be 
helpful.” From this he learned 
three things: he could write bis 
own patent applications; it is 
very difficult to license ideas to 
companies; and a device which 
would retail for about £2 but 
sell in relatively low volume 
was not seen by manufacturers 
as particularly worthwhile. 

So he decided to stay with 
DrY and invent something 
which would retail within the 
£10-£20 bracket. He also 
decided — for the first time — to 
undertake some market re- 
search. 

Blaine discovered that 
kitchen units were widely made 
by DIY enthusiasts despite the 
fact that many were available 
in self-assembly form. “There- 
fore, I proceeded to look at 
ways of developing a product 
which would enable people to 
buy doors and board materials 
1 off the shelf ' and use them to 
build their own units." 

Cabinet Mate is the name he 
has given to the jig system he 
devised which makes easier the 
assembly of home storage units. 
It holds doors and panels in 
place, ensuring that they 
remain secure, and automatic- 
ally identifies screw and hinge 
positions ready for fixing. 

By 1931. be had prototypes of 
Cabinet Mate which he could 
demonstrate to companies. But, 
to his dismay, after visits to 
between 40 and 50 companies, 
he found himself up against the 
“we won't take it because it 
wasn't invented here" attitude. 
One big company wanted to 
market Cabinet Mate, but would 
only agree to patent it in the 
UK Others said it might be 
suitable in a year or two. 

Then, after reading in news- 


papers about Prutec. he decided 
to contact its organisers. Prutec 
saw possibilities in bis inven- 
tion. and by Christmas Eve, 
19S1, an agreement had been 
signed whereby Prutec put in 
“sufficient money" to pay for 
patenting in 21 countries. Cam- 
bridge Consultants were called 
in to redesign Blaine’s original 
business idea, and make it more 
commercially viable, and Ven- 
ture Link, financial intermedi- 
aries, helped him put together 
a business plan. 

Several months later, the 
project won financial backing 
from Guardian Royal Exchange 
and the Water Authorities 
Superannuation Fund. 

Blaine says be has learned 
several things from his ex- 
periences. 

“As an inventor, you must 
know your prices, your manufac- 
turing costs and your marketing 
overheads. After that, confi- 
dence in your product and a 
determination to see it become 
successful are essential.” he 
says. 

He says that he found most 
UK companies “ remarkably 
forthcoming ” when be ap- 
proached them for advice. “I 
must have spoken to 40 or 50 
companies, seeking help on pro- 
duct development, and they 
were all very good about it." 

He now has UK outlets for 
Cabinet Mate which include 
Texas and B and Q, and at a 
trade fair in Cologne in Man* 
this year, buyers from 29 coun- 
tries expressed interest in sell- 
ing his product. Cabinet Mate 
was also awarded a Blue Rib- 
bon by the organisers of this 
year’s London Ideal Home Ex- 
hibition. 

Parts for Cabinet Mate are 
manufactured at Wragfay 
Plastics in Lincolnshire and at 
Plasmatic in Leicester. The 
Cambridge office houses Blaine, 
his finance controller and his 
sales manager. 

Blaine is confident that 
expansion will come soon. “We 
are seriously negotiating ' with 
companies in Belgium. Holland. 
Finland and Switzerland, and 
anticipate that a large part of 
our business will come from 
abroad. 

Meanwhile. Saw Mate, a tool 
complementing Cabinet Mate is 
being developed. “I have the 
mind of the inventor,” says 
Blaine. "I recognise problems, 
and then try to seek answers to 
them. Sometimes the answers 
are Surprisingly simple.” 


In brief... 

HOW TO become a fran- 
chisor and how to avoid the 
potential pitfalls are among 
the questions to be answered 
at a one-day conference on 
franchising to be held on 
September 11, 

The conference, entitled 
Franchising : The Way For- 
ward for Growth and Busi- 
ness Expansion, is jointly 
sponsored by the Institute of 
Directors and the British 
Franchising Association. It 
will be held at the institute's 
headquarters, 116 Fall Mall, 
London. SWIY 5ED. Details 
from Lvndsey Peate. Tele- 
phone 01-839 1233. 

• 

HAMPSHIRE Development 
Association, tbe publicly and 
privately funded marketing 
and development body, is to 
hold a seminar entitled Keep 
Your Business Competitive on 


September 19. . 

Speakers from ehanered 

accountants Thomson Me- 
LintOck, Uoytfs Bank, t will 
cover subjects Including tax 
planning, microcomputers, 
and National Insurance. 

Tickets for the seminar, 
which takes place at thr Re- 
creation Centre in rant- 
horough. cwt £4^5. 
from the HDA at Clifton 
Road, Winchester. S022 58b. 

FREE ADVICE for people 
thinking of setting up a stand 
in one of London's many 
street markets is «' offer to 
the latest leaflet from the Lon- 
don Enterprise Agency. 

The guide lists the Wggest 
markets, the procedures for 
booking a Stand In them, how 
easily space can be obtained 
and who to contact. 

Running a Market Stand Is 
available rrom the agency at 
69 Cannon Street, London, 
EC4N SAB. 


Catalyst for a database 


THE current dearth of informa- 
tion on the creation of small 
businesses In tbe UK will 
become a thing of the post if 
Professor Susan Birley has her 
way. 

Birley, 41, is to become 
Britain’s first research professor 
in small businesses (and the 
first female professor to be 
appointed to a business school) 
when she takes up her post at 
Cranfield School of Management 
in September. 

There she will head a new 
small business research centre, 
which will compile a national 
database of small firms In an 
attempt to assess whether they 
are as prolific job creators as 
their U.S. counterparts. Accord- 
ing to the UB. Small Business 
Administration, enterprises with 
less than 20 employees gen- 
erated 924,000 jobs — all of the 
net new employment in the 
economy — between 1980 and 
1982. 

“A lot more work needs to 
be done in this area but it will 
take quite a while to build up 
a kosher monitoring system,” 
says Birley. In this, she will be 
drawing on her experience in 
the U.S., where she has just 
spent three years studying the 
role of small businesses in 
industrial regeneration at the 
University of Notre Dame in 
Indiana. 

Her research will be particu- 
larly directed towards trying to 
log enterprises which are too 
small or too short-lived to figure 
in the most widely used records. 
Other projects in the Birley 
pipeline include examining die 
links between large and small 
businesses and the difficulties 
that family-owned companies 



U.S. 


experience in passing down 
their businesses to new genera- 
tions. Birley estimates that up 
to 90 per cent .of the UK's small 
firms are. or were, originally 
family owned, of which only a 
third have been pawed down 
through generations, with tbe 
rest being sold or dosed. • 
Birley and the three full-time 
researchers she- has yet to 
appoint will dearly have their 
work cut out. Before tbe centre 
can get off the ground she needs 
to raise £500.000 from private- 
sector sponsors 
However, as a founding direc- 
tor of GuWehmise Securities, a 
mini merchant bank for small 
companies. Birley should know 
all about twisting people's arms 
for finance. 

WD 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Manufacturers... 
avoid the high cost of establishing your 
own field services organization. 

Signode maintains one of the world's most extensive field services 
organisations. And we can put this expertise to work for your specific 
mechanical, electrical, pneumatic, hydraulic or other technical 
needs. And best of all, with no direct investment on your part 

NSIGNODK 


To find out more: 

England— C. Hawkins 

phone (0635) 49987 

telex 849-185 

USA— N. Morgan 

phone (312) 724-6100 Ext 2224 

telex 687-1302 


THE LAZER LOCK COMPANY LTD 

INVESTMENT OPPORTUNITY 
DIRECTORS WITH EQUITY £20,000 REQUIRED 

'A uniquu opportunity ha* arisen tor an experienced manager with equity 
available, to pariicipaia in a carefully researched manulacturmg prelect. 
The Company is situated In London and convenient access fo the City 
may be helpful. 

Forecasted profits era In excess of £46,000 for the financial year and an 
equity of 10% would be available. 

The Company will be prepared to consider applications from interested 
principals, male or female. 

Please address correspondence to: 

The Chairmen. Box FBB97. Financial Timas 
70 Cannon Street, London EC4F 4BY 


(1) 

( 2 ) 


STOCKBROKERS 

PRIVATE CLIENTS 

HIGHLY EXPERIENCED 
INTERNATIONAL INVESTMENT MANAGER 
with potential to develop existing private clients 
seeks integration with a reputable firm 
As an independent and self-employed person 
or 

As an employee assigned to develop private client business. 
Please reply to Bos F5893. Financial Timas 
10 Cannon Street. London EC dP 4BY 


NOW IS THE TIME 

to arrange finance for your 
capital equipment purchases and 
lock in 50% First Year 
Allowances before the end of 
your financial year. 
Attractive fixed and floating rate 
Hire Purchase facilities from 
£100,000 up to £5,000,000 
can be arranged for drawdown 
by 31 December I98S 
Repayments up to 7 years 

Contact: Stephen Upton 
McDonnell Douglas Finance 
Corporation Ltd 
11 Hill Street; London W1X 7FB 
Tel: 01-629 0155 
Telex: 894021 


MORTGAGES 

on Commercial industrial 
Residential Properties 
— at competitive rates 

Write or telephone; 

HIRSCH MORTGAGE (INTT) LTD 
Europe's leading Mortgage Brokers 
Ifi Berkeley Street, W1 
Tel: 01-829 8051 - Telex; 28374 


BUSINESS PARTNERS 
REQUIRED 

PJpeo Limited was formed in 1962 
for the purpose of supplying tech- 
nical and construction personnel 
to the petrochemical and heavy 
Industrial engineering fields. 
Currently we are looking for people 
to develop and build successful 
employment and recruitment 
businesses with us as Licensees. 
Wa will help you to sot up the 
business and systems end provide 
initial training. Our computerised 
Head Office will handle basic 
administration and will always he 
there to help you build and develop 
ypur enterprise. 

For more information write to the 
Licence Consultant 

PIPCO LIMITED 
2G Wah Street Hounslow 
Middlesex TW3 1NW 


INVESTOR WITH CASH 
RESOURCES 

Would like to consider proposition to 
narticlnate In ■ stvt-un situation with 
motivated Individual la the United 
Kingdom. Not interacted la property 
XOtnoartiea but would cnuUe- retailing 
or nigh tech. Maximum initial Invest. 

meet In any one oretoet would Be 

Eso.ooo. Please write to Box F9892. 

Financial i Tim*, to Cannon street. 
London EC4P 4BY. 


A GREAT NEW 
VENTURE 

Da you beliaue every once in . S 
while a truly great opportunity 
comes along? We are unabashedly 
the best at what we do. No one la 
even close. We have the manage- 
ment team, die market experience, 
the baseline technology, the high- 
marqin proprietary products and 
services, and ■ *10 billion Inter- 
national CQnsumer/lndusirial market 
with no major competitors. Mini- 
mum Investment: 5700,000. Active 
participation Invited. but not 
required. 

Call USA: (215) 642-2850 or 
Write Bov F5BTB. Financial Times 
10 Cannon St. London EC4P 4BY 


ODR SPECIALITY 

LEVERAGED BUYOUTS 

Anyone can find a business, but 
buying a god company ac the 
right pride requires expertise. 
WE HAVE THAT EXPERTISE 
BUSINESS BUYERS 
INTERNATIONAL. INC 

9 Camjjus Drive. Paraypany 

T*f: (201) 285-1711 
Telex: 325749 8BI USA 


STOCKBROKERS 

ASSOCIATE 

When the big bang finally cornea, 
are you going to be part of b large 
bank or insurance company which 
cannot provide the rewards previ- 
ously enjoyed. 

We are a small, highly profitable 
northern firm of stockbrokers with- 
out London coatings, with the cap- 
ability of providing an excellent 
dealing and administrative service. 

Write In strictest confidence 
Bo a FBBB3. Financial Timas 
10 Cannon Street. London EC4P 4BY 


PRIVATE 

FAMILY 

COMPANY 

has developed, using latest tech- 
nology. highly styled light truck cab 
for rough terrain chassis and wishes 
to work with or sell to partner with 
finance and marketing management 
expertise to develop product's 
potential In world markets. Patents, 
registered names and substantial 
tax losses available including large 
quantity of running chassis. 

Write Box RS89S. Financial Times 
10 Cannon Street. London EC4P 40Y 


Distribution Centre 

Private company : M25/M20 Junction, 10 acre sire, 90.000 sq ft 
warehousing, with sophisticated office and computer facilities is 
interested in: 

- Finding partner to develop warehousi ng company to break bulk and 
re-distribute U K. and Continental construction materials and non 
perishable retail products. 

- Merging with co tnpany requiring space. 

-Leasing space. 

Replies in confidence to: 

NKChallis 

Peat Marwick Acquisition Services iLi««eddeaici m waim*,) 

1 Puddle Dock 

Blackfriars. London EC4V 3PD 
Telephone: (01 ) 236 8000 Telex; 881 1541 

PEAT 

MARWICK 



UTIN AMERICAN CONSULTANTS (LA.C.) 

Backed by many years' experience fa Latin America and sup- 
ported by a network of agents in Brazil. Uruguay. Argentina, 
Chile, Peru, Ecuador and Colombia. LA.C. offers a business 
consultancy service to businesses Interested in developing a 
trading link with this rapidly developing market. 

Activities Include: 

General commodities trading (grains, fishmeal, fertilisers, chemical 

B roducxa. etc.). Oil/mineral exploration. Bart or/counter trade. 

i-technology. Construction projects (highways, hospitals, schools, 
refineries, etc.). Heavy machinery. Shipping. Finance. 

For a prompt re ply kindly contact by telex: 

Madrid, Spain Telex Number: 47414 (Attn: LA.C. LTD) 
Gibraltar Telex Number 2219 (Attn: L-A.C. LTD) 


ASSEMBLY WORK 

We are a West Midlands based company and seek a partner or 
partners to provide volume assembly work in a modem, well 
equipped and highly productive workshop of 200.000 square feet. 
We are prepared to offer equity participation to partners and 
would consider a minority shareholding position ourselves if 
appropriate. 

Write for farther details to the Chairmen, Boa F5894 
Financial Times, TD Cannon Street, London EC4P 4BY 


A CHANCE TO INVEST IN A 
HIGH TECHNOLOGY SYSTEM 
FOR THE 

LEISURE INDUSTRY... 

We have deweienee one of the most 
advanced and anttiira . Ijuefmed 
"Multi-screen video" and 30 sound" 
irumt. 

WorfdHrtde uiwHeatipn* (n the Cor- 
porate and Leisure Mirfceti Include: 
— -Theme Restaur* irts 
— Theatrical Shows 
— Shoo interiors & Displays 

— ”Di«o" Vanuas 

— Corporate presentations 
We are looking for an Equity Partner 
with a iwowfeds* at thm Leisure in- 
dustry. The capital In ve stment required 
Is £780,000. 

Box F.S896. Financial Times. 10 
Cannon St- London EC4P 4BY, 


EXCLUSIVE LICENCES 

UK FR DB CM AT NL JP AU NZ SE 

Turn key manufacturing or cost effec- 

tire, ton rear tested, patented replace- 

ments for asbestos, protection , tor 
stvrencs. wood. etc. Light., rigid) 
format- Will update, neutraliser; cal 
InsKu asbaito*. or new product lines. 
HiomnK, bonds to organics. Co- 
efficient, Mfl-ttxieiHMnbustlbl&. 

VMCI 

p.rv Box 41A1S2 

lM»«NPOlllsllldlBl« 46241. UJU. 


DEVELOPEMENT /PROPERTY 
COMPANY REQUIRED 

Investors are wishing to acquire a 
Southern hell of a U.K. based, 
medium size. Company where sub- 
stantial each and management injec- 
tion could either be of advantage u 
existing shareholders or alternatively 
a total buy-out. 

Please reply in confidence to: 
0202 304746 


YOU WANT PROflSSiONAL SALES 
tNGINCSRING AGKM7S In tha UK? 
we maintain a database Of frwjmce 
Assets 'Diatribe tors. Link up witn the 
professionals, contact: Dept. 203. Insti- 
tute or Sales & Maranuig Management. 
31, Upper George St-. Luton. Beds. 
CD 5 BZ> 411130 . ... 

NEWSPAPERS. Thousands oriQhjUi 19th 


century t1830-l 800s). 
(min. 1001. 0492 SUBS. 


INVESTMENT OPPORTUNITY 

Management) Investment Consultants 

specialising In start uM/Venturo 
Capital and BES has Ment Hi ed real 
opportunities for Jmwtmetii and 
urewtii. WS can assess vmjr own 
nroaosal or will seek new opportuni- 
ties and monitor your investment on 
vow behalf. 

flees* contact 1 

UNITED FINANCE fUKI LTD. 

7 KENSINGTON HIGH STRUT 

LONDON WB 5P 

Tel: Ol-MB 3151 


BES 

Venture capital sought by pro- 
fitable IBM authorised computer 
dealer to enhance established 
trading links with substantial 
corporate accounts. 

Principals only to reply to: 

Box FS6S0. Financial Times 
10 Cannon Street, London EC4P 4BY 


DEVELOP BUSINESS 
WITH CHINA 

China, without doubt, offers European companies a big potential In term* 
of export marketing, joint von curs* and general trading apportunniea. 

We ere the European rapreoemetivea acting on behalf of an official Chineoe 
Government trading company, approved by the Chines* Ministry of Free 
Economic delations end Trading, who wish to explore and develop trading 
ralationshlpa with U.K. end European manufacturing companies in all the 
major industries, covering such predicts as electronics, machinery, 
broadcasting and communication equipment, textiles, clothing, medicines 
and medical apparatus, loodrtulfa. computer technology, fight machinery. 
etc., etc. 

If your compan/ wishes to explore business opportunities and commenco 
negotiations in Canton, our commercial consultancy will meat with you 
ana arrange: 

★ a business briefing and feasibility study 

★ an initial commercial business meeting in China, accompanied 
by one of our consultants 

★ visas, government Invitations, hotels and translators 

■jk Office accommodation and services on a short- or long-term 
basis 

★ possibility of “soft loans * to participating companies. 

If you or your company wish ia commence developing business in China, 
telephone Richard Waters or Alison Rod wall of HWP Consultants on (01) 
623 2499 lor a brief initial discussion or telex B814347. 


MARKETING RIGHTS 

FOR SALE 

SUCCESSFUL KITCHEN PRODUCT 

Offer the exclusive marketing rights o £ highly saleable new 
patented plastic injection moulded product Nationally 
distributed and making inroads into export markets. Good 
e xis ti n g customer base of household names including many 
mail order catalogues. Company lacks necessary capital to 
realise full potential of product, investor should have sub- 
stantial selling organisation within kitchen/hardware range 
and be capable of using television to achieve maximum 
potential. 

SANDY GREY & ASSOCS, 

Hodsock, Worksop, Notts, S81 0TF 


CAPITAL AVAILABLE 
FOR EXPANSION 

Investor with substantial funds seeks to acquire and/or invest 


). Existing manage- 


in profitable business ( London area preferr 
menu to remain. 

a **2' £ 2 * if U ,n c ° n Ji ence (Principals only please) to: 

Box FS901, Financial Times, 10 Cannon Street, London EC4P 4BY 


BES OPPORTOHiTY 

Fast-growing Service Company with 
provan management, which provides 
salesmen on a shared-time basis to 
Industry, requires £200.000 to fund 
•remediate expansion. 

Thie proposition will be particularly 
attractive to individuals who are 
seeking a high return on investment 
over a five-year period. 

In the first Instance please 
telephone: 

Roger Mortimer 
Finance Director 
on 01-871 2022 


EXPANSION CAPITAL 

Enquiries considered from: 
businesses seeking grawfft capital 
ora corns' lion financing in excua of 
£250.000 without equity participation 
INTER FUND LTD 
27 Old Bond Street 
London W1X 3AA 
TeL- 01-629 9323 
Telex: 22749 (1 fund) 


. FIRANCIU FARTHER 
REQUIRES 

del Sol. Funding of aOQJW mSS 
secured by property r * qu,red 

For details telephone 0T-262 2209 
or write Box F58St. 

W Cannon Strew, London EC-iP aBY 


DO YOU WISH TO IMPORT 
THE FOLLOWING? 

• Arabic gum • Gelena 

• nenne leaves • Cashew nuts 

• Ginger • Tanned leather 

• Niqorlan rod chlHIss 
Then Contact: 

ncSS! WS*S * Sww C* 
HFakot^KL^oe.Nioari. 


On offer for sale 

technical know-how 

drawings, specifications etc. 

well-known produet range bo 
salt or made and standard hospi 1 
systems, bedhead units, opti 
tion rooms etc. 

&° K fS895 . Financial Tim* 
JO Cannon Street, London £C4P 4i 


INFORMATION TECHNO! 

Specialised database cor 
already proven, requites leva 
Sfir*. M'«- tnvesuiwr 
via the Suoinese Expansion Si 

, , Contact! n, Qau 
Instant Informs Hon Services 
J Hereford Get dens, liter 
Essex IGi 3NL 
Tel. 01-518 6AM 
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Businesses for Sale 
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DALBLAIR MOTORS 
LIMITED 

The Receives hare for sale as agoing concern the 
business and assets of Dalblair Motors Limited, Prestwick 
Raad.lyi; a hfghty res p ected and otd established company 
The company operated asa Fbrd Main Dealer and areas of 
activity comprised sales of new Ford and used cars, vehicle 
servicing, body repairs, parts, accessories and petrol sales. 

* Freehold premises in prime locatronrrr Ayr, comprising 
workshops. Showroom and office accommodation and 
extensive surfaced hard standing car display 

* Plant and machinery: 

•Fixtures and fittings. 

* Stock of used cars. 

•Parts and access or y stock: 

* Goodwffl including valuable customer base. 

*85 employees. 

•Turnover— yearto31 December 1984, approx. 

£8.3 mflfion. Period 1 Jan. 1985 to 23 July 1985 approx. 
£5.8 million. 

Biquirfesto:Murdoch L McKiUop, 

Joint Receiver, 

Arthur Andersen & Co., 

199 St Vincent Street, 

Glasgow G2 5QO. 

Tel: 041-248 794t. 


.Arthur 

Andersen 


Sheet Metal Fabricators 

The business and assets are offered for sale 
of this recently-established, Welsh-based 
company specialising in sheet metal fabrica- 
tion. 

' The company has 20 skilled and semi-skilled 
employees and occupies a new leasehold 
premises comprising a 0.7-acre site with 
' approximately 10,000 sq. ft’ modern, single- 
storey factory unit 

The factory Is fully equipped with new, 
modern machines throughout including an 
Amada CNC Turret Punch Press and two 
hydraulic press brakes. 

Recent tradi ng i ndicates a turnover in the 
order of £370,000-£450,000 per annum, 
although the plant capacity is significantly 
greater. 

For further d nails contact: 

A. IL D. Bird. THORNTON BAKER 
43 Qunii Square. Bristol BST 4QR 
Tst- 0Z72 28901 - Tsisx: 444B0S 


Thornton Baker 


CREST SCAFFOLDING 
CO LIMITED 

The Joint Receivers and Managers offer for sale 
the business and/or assets of the company, which 
supplies, erects and dismantles scaffolding for 
foe construction industry. 

*165.000 ft of tubes 

* 75,000 ft of boards 

* 28,000 mixed fittings and ancillary items 

* major customers and contracts 

* leasehold property in South Harrow 

For further details please contact David Buchler 
or Patrick Wadsted, 

Arthur Andersen & Co., 

PO Box No. 55, 

1 Surrey Street 
London, WC2R2NT. 

Telephone: 01 -836 1 200 


Arthur 




FOR SALE 

ENGINEERING COMPANY 

IN NORTH WEST ENGLAND 

Qualified for and experienced in Offshore, 
Structural, Process Plant and General Engineering 
With fall in-hoase testing facilities 
including Freeholds and all Plant 
Turnover capacity circa £3m (labour only) 

Enquiries to: 

David Sapte F.C.A- 
01-405 1219 
BEGBEE NORTON 
Chartered Accountants 



GAS AND WATER 
ENGINEERING CONTRACTOR 

“The opportunity has arisen to aapmc a business undertaking 
repair aid instrilafioa wxfcfflrgu add waer ontboriiies 
UnOCgbOCt EeglinJ PnyrtM Wi n try j ^rtw yMr whtity 
M*chl986 m excess erf £5,000.000. 

mad Mottn Strike (RsGFSPfBMK). 


Street, IxmdonSEl9SY. 
— T UljlWW 7 . ~ 


3 
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COMMERCIAL LAUNDRY AND 
DRY CLEANERS FOR SALE 

in well-cstibBshed, central, large seaside town. South west, 
equipment in 2JOO sq ft unit (unit 2 years). 

Turnover L\ mUIton plus pjl. Easily accessible. 

Genuine reason for sale! Due to family commitments abroad. 
OFFERS OVER 020,000 INVITED 
Write Box H007T. FtmmOol Times 
10 Cannon Street, London ECAP ABY 


Eddisons 

Owens Smeyn-EsMMed L8M 
RETAIL BUSINESS 
GRBTING CARDS 
FOR SALE 

Six Leasehold Shops in Yorkshire 
Salsa £405.000 
Nat Profit £38.000 
Scope for oxpantoon 
Pries Offer* in the region 

or ctoo.oao’ plus sav 
10 Greek St, Leeds LSI S8Z 
Telephone: (0632) 430101 


FOR SALE 

MANUFACTURING/ 
ENGINEERING COMPANY 
MANCHESTER — EST. 10 YEARS 
Thriving product and sub-contract 
engineers. The company have range 
ot long-standing highly profitable 
c o n tr a cts for components designed, 
tooled end manufactured solely by 
ua. Fully equipped machine shop. 
Modem freehold premises. 

PRICE: £230.000 piue S.A.V. 

Principals only please write: 

Boa H0083. F inane ref Times 
70 Carmorr Street. London EC4P ABY 


Business Services 


THOR INTERNATIONAL 
LIMITED 

Thor Intemstronai an In the 
market to promote your basinets 

■ Marketing Services 

■L Marketing Consultant* 

■ Export Merchants 

■ Agency Agreements 

■ Freight Forwarders 

3 Marine Insurer* 

Export Insurance Cover 
■ Arrangement International Finance 
■ Performance Bonds 
■ Translation Foreign Documents 
•WHY NOT EASE THE BURDEN A 
COMPLEXITIES INVOLVED WITH 
INTERNATIONAL TRADE? 

For further derail* contact: 
Marie Downing 
on 021-443 0877 


MAGAZINES & HOUSE 
JOURNALS 


One yoar contracts available at keen 
press for shon/medium nets m 
black, spot or tea colour. Superb 
typesetting on taws* Scarnea 
insuUawn and complete tbusnmg 
facflillM Nl h house. London Office. 
Contact Ann Humphrey 
GBAPWC PRINT 
- CerdKI 0222 810940 v 

. (Fax 63/2: 0222 810962) ^ 


COUNTERTRADE 

One of Europe's leading speci- 
alists for over 25 years is 
available to advise companies 
involved in international trade/ 
finance on a retainer basis. 

Write Box f sapo. Financial Ttoes 
10 Cannon Street. London ECAP ABY 



BARKER BROTHERS 
LTD. 

FAST — EFFICIENT 
— PERSONAL 
SERVICE 
AGRICULTURAL MACHINERY & 
SPARE PARTS 
for the overseas market 
Quotations; 

_ Contact ■ 

Peter Dredge or Juliet Seldon 
tel 1011 731 7811 
telex 337036 BAKKER G 
Bridge Studio* 

318 Wandsworth Bridge Road 
Fulham 

LONDON SW8 ZTZ 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £±08 INCLUSIVE 
READY MADE £1U 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
Epworth House 
25-35 City Road, London EC1 
01-628 5434/5. 7361. 9936 


COMPANY, FORMATION * SEARCHtf! 

Pail Service! Credit Card! 01-247 6566- 
assets of Insolvent Campania for Mis. 
Receiver and Liquidators Claxslbud. 
01-6*7 3036. 

ev en PW FOR tC2 anPRBM _ combined 
^rlth phone meexagas and teles unow 
ns a week, promt o*a near Stecs 
Exchange. _ _M«MJM»e. Minders, J.ntnr- 
naponal. 


ioo-«, 


01-620 OSes. Telex; 66117. 
IBa-S — Secure tax »WW_ Wltn 


excellent Suarainees and tax rfficirjit 
Jawii pr,eae: J° hB Flpcr on 0273 

OFFSHORE COMPANIES! Liberia. Panama. 
Guam acyl Fail SnSdentlal Service. 

01-377 1474. 



ELECTRONIC 

COMPANY 

Established manufacturer of hid os- 
trial alarm annunciator/ computer 
date acquisition -systems serving the 
process control induacry, i-e. petro/ 
chemical, marine, food, electricity, 
wafer, gas supply, etc. Proven 
supplier to CEGB and M.o.D. 

Co rt aide ratio I potential for product/ 
market dg uriopmant. Turnover 
appro/ T200K - p* - Activity outside 
parent company intern its. 

Principals only write to: 

Boa HOOT1. Financial Timer 
TO Cannon Street, London EC4P 4BY 


ELECTRONIC COMPONENT 
DISTRIBUTOR COMPANY 

FOR SALE 

Established business based in the 
Home Counties trading Nationally 
and Internationally. Turnover £S 
million. Superior Management and 
Marketing Staff. Owner desirous of 
part retirement. 

Serio us Pri ncipals write to: 

Box HOCUS. Financial Times 
TO Cannon Street. London ECAP 4BY 


FOR SALE 

SMALL SPECIALIST PRESSWORK 
AND LIGHT ASSEMBLY COW ANY 

WITH POWDER PAINT FACILITY 
Turnover Cl million plus, profit fBOfc 
plus this year. Own product and 
sub-contract. 45,000 sq. It. freehold 
or leasehold premises (to suit 
purchaser.) 

Write Boa H008B. Financial Times 
10 Cannon Street. London EC4P 4BY 


MANCHESTER 
BUILDERS MERCHANTS 

EXCELLENT LOCATION 
ON 1.25-ACRE SITE 
TURNOVER £1-5M 

Write Boa H00B5. Financial Times 
10 Cannon Street. London ECAP 4BY 


BUSINESS FQR SALE 

Highly specialised and successful 
plant hire company with national 
coverage. Expanding and very 
profitable. Competent existing 
to be 


management 

maintained. 


structure 


Price In region of £L8m 
Write: Boa H00T2, Financial Times 
10 Cannon Street, London EC4P ABY 


UNUSUAL 
RENTAL BUSINESS 
FOR SALE 

Will sell as whole or in pares 
From £6500 

Omegaclub Ltd.. Rosemary House 
Lanwadee Business Park. Kennott 
Newmarket. Suffolk 
Tel:. 0638 750141 


EXCLUSIVE 

UNCERIE/NIGH1WEAR 

SHOP 

Largest turnover in the UK out- 
side London. Seven-year history 
with business not reliant on 
proprietor. Upmarket and first- 
class reputation. Offers invited 
for -the business -and -lease as 
proprietor wishes to concen- 
trate on other activities. 

Write Boa H0088. Financial Timms 
10 Cannon Street. London EC4P 4BY 


■ARE INVESTMENT OfTOEIVNITY 
IN A FAST EXPANDING 

LEISURE INDUSTRY 

Two established retail Photo Flpbhhm 
Outlets in prime leasehold locations In 
to* Soul n Cast are avaUabie for sale 
either jointly or Individually. Turnover 
at each location Is C5S.OOO per annum. 
Modern automated mini lab also avail- 

able to support one or both retail 
units. Enquiries to _Box H.0O79, 
Financial Times. 10 Cannon Street, 
London EC4P 4br. 


OARAGE-Nr. BATH 

For Sale — Garage and Workshop 
premises, sales forecourt and 
4-bedroom flat on main trunk 
route. Considerable poc. 
OSMOND TRICKS 
0272 293171 


CHANNEL ISLANDS 

Registered Property Company 
with Freehold For Sale 
Factory Office & Showroom 
Total Area 14,250 sq ft 
Would divide 

Write : Box HOOSO, Financial Times 
10 Cannon Street, London ECAP ABY 


N ursery/Garden 
Centre 
Mid Suffolk 

Main Road frontage. 2.7 acres with 
bungalow; site for additional dwell- 
ing. Glasshouses, etc. £87,500. 

Full details: 

Thai. Wm. Gaze & Son 
10 Market Hill. Dire. Norfolk 
Tel: (0379) 51931 


ROAD 

TRANSPORT/HAULAGE 
COMPANY 
FOR SALE 

Old - established road transport/ 
haulage company- located in south 
London with substantial HGV float 
available with or without freehold 
property. 

Write: Boa HOOT3. Financial Times 
10 Cannon Street. London ECAP 4 BY 


DIRECT Mail LISTS A SERVICES'- 100c 

vsstt 


Renowned, well-established 

PHOTOGRAPHIC ARB 
OPTICaL BUillESS 

IN CENTRAL LONDON 
FOR SALE 

All enquiries: Hutton Wick a 
3 Wigmore Place. W1 


COVENTRY. Resident ill Investment cam- 
lie. 18 £OM 7 uuaiitv flats. 


CASUAL WEAR 
MANUFACTURERS 

North of England 
Profitable modem premises, plant 
and equipment. Illnesa reason for 
sale. Price £300.000, Supported by 
aasets and pr ofits . 

Writer Boa HOOTS. Financial Timas 
10 Cannon Street. London ECAP 4BY 


OPPORTUNITY TO ACQUIRE 
OLD ESTABLISHED COMPANY 
Manufacturing and Distributing 
Household Brand Names 
HORTICULTURAL PRODUCTS 
Used by professional and ama- 
teur growers, trade, council, 
wholesale and varied buyers. 
Assets include long lease on 
factories, warehouses, offices, 
also investment units. 

Substantial Capital Required 1 . 

Enquiries (from principals only ) 
should be sent to Box HOOS9 
Financial Times 

10 Csnnon St. London ECAP A BY 


Businesses 
For Sale 
Appears Every 
Tuesday 


HOWARD ROTAVATOR CO- LIMITED 
(IN RECEIVERSHIP) 

Business and assets for sale. Manufac- 
turers of agricultural and horticultural 
machinery' in Harleston, Norfolk. 
Approximate annual turnover £13 
million. 

Further derails from: N J Hamilton, 

Ernst <Sl Whinney, Beckec House, 

1 Lambeth Palace Road, London 
SE1 7EU.TeI: 01-928 2000. 


Ernst & Whinney 


For Sale 

Coal Mining Group 


The operations comprise:- 

• 2 drift mines in England 

• Output of approximately 300 tons per week 

• Several prospects for further development 

Interested principals only should write to foe 
vendor c/o Box no H.0065, Financial Times, 
10 Cannon Street, London EC4P 46Y. 


Fei sale as a going concern the business and assets of 

PIONEER WELDERS AND FABRICATORS LTD 

Stad fabricating Compviy wtti annual turnover ot 1700.000. current Order booh of 
£300000. Currently employs 35 people. 

Ibe company also tin experience of the design end rmmifecUra of Cod washing 
plant. 

Compviy operates from freehold premises compnsmg of £500 so- ft office 
accommodMoa and tan production bays of 5.000 sq. ft each, both Mtb overhead 


Situated h South DetbysNre within 10 minutes drive of MI Motomay. 
For farther detail* coatacc Graham* Watts or Stephen Aker* 

" Touche Ross & Ca 

St John* Horn. East Stnwt Leicester LEI 6NG 
Talapbooe 0583 543598 Talac 34X880 THMeG 



Businesses Wanted 


PROGRESSIVE 

MINING COMPANY 

IMMEDIATELY REQUIRE 
r. ^ . FULLY LICENSED. 

OPEN CAST SITES 
AND TIP WASHING PROJECTS 
WITHIN THE UK. 

Write Box H0087, Financial Times 
10 Camion Street- , London EC4P 4BY 


CATERING COMPANY REQUIRED 

Established Intematfonal Hotel and Catering company wishes to 
enter industrial and commercial catering market and is seeking to 
acquire an existing company. Whire an outright purchase is 
preferred, part investment will be considered. All existing manage- 
ment would be offered service contracts. 

Principals to write In confidence to: Box HOOTS. Financial Timas 
10 Cannon Street. London ECAP ABY 


INVESTOR 

WITH SUBSTANTIAL FUNDS 

Seeks to acquire and/or participate in profitable business. London 
area preferred. Prompt decision. Full details, in confidence, to: 

Box H0070. Financial Times. 10 Cannon Street 
London ECAP ABY 


PROPERTY COMPANY 

We act on behalf of clients seeking to acquire a Property 
Company with an asset value in excess of £500.000 but not 
exceeding £1,000.000. 

Please reply in confidence to: 

Bex H0084, Financial Times. 10 Cannon Street, London EC4P ABY 
Dibb & Clegg, Solicitors, Sheffield 


Small/ Medi am Presswork Company 
in South East/Home Counties 
Profitable preferred but not essential 

Reply in first instance, quoting ref HP /l, to 
Birkett Wesson. 20/21 Prince's Street, Hanover Square, 
London W1R 8PX 


BUSINESS 

WANTED 

Successful U.K. company, sub- 
sidiary of U.S. Corporation, 
engaged in Wholesaling, Mail 
Order and Publishing, seeks 
compatible acquisition. The 
ideal company would be profit- 
able, with sales of £1.5 to £2m. 

Principals please contact: 

Managing Director 
Box HOC 74. Financial Timee 
10 Cannon Street. London ECAP ABY 


FORMER MD 

of well known men's casualwear 
and featherwear company, is 
looking for opportunities in the 
meanswear field. Capital avail- 
able if required. London based. 

Write Box H0081 
Financial Times 
10 Cannon Street 
London EC4P ABY 


Group of Companies 

wishing to diversify is interested 
in purchase of Carbon Fibre 
manufacturing company. 

Write Box H00B2. Financial Times 
10 Cannon Street. London ECAP ABY 


EXHIBITION CONTRACTORS. W«U CSISb- 
llihtd company- Turnover approx. Cl 
million. Established client Hst and 
capacity orders entll late '86. Central 
Midlands location. Further details Bax 
H.0Q90. Financial Tines. 1 0. Cannon 
S treat, London £C4p 4BY. Any persons 
wno previously resiled to this advertur- 
meot could they kindly reapply ax cer- 
tain applications nave been mislaid. 


MAJOR FIRM 

Involved in Insurance broking, life 
assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions 
Commission/fee income between 
£250.000 to £5m pa considered 

Write Box GJ0T80. Financial Times 
10 Cannon Street. London ECAP ABY 
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APPOINTMENTS 


Regional board posts 
at National Girobank 


NATIONAL GIROBANK has 
set up a north-east regional 
hoard with Mr Michael Mallett 
as chairman. Mr Rupert Crane 
has been appointed chairman of 
the bank's Midlands regional 
board to succeed Mr David 
Jnstham. from September. Both 
are part-time non-executive 
appointments. Mr Mallett is 
chairman of Record Ridgway 
(Holdings); Ayre Mallett and Co; 
and Radio Hallam. He is also 
deputy chairman of Tysack 
Turner. Mr Crane is assistant 
managing director of IML Mr 
Jnstham has been appointed 
chairman of Central Independent 
Television. 


Mr Peter Vlckerman has 
joined EROS MAILING CO., as 
financial director and company 
secretary. He was a director of 
Gay Salmon. 


Mr Roger Q. Rowley, assistant 
general manager of THE 
EQUITABLE LIF E ASSUR- 
ANCE SOCIETY, became 
assistant general manager and 
secretary in succession to Mr 
Bernard J. Coode, who has 
retired. Hr Alan Nash has been 
appointed assistant general 
manager. Mr Roy H. Ranson. 
assistant general manager and 
joint actuary of The Equitable 
Life Assurance Society, has addi- 
tionally been appointed manager 
and elected a director of Univer- 
sity Life Assurance Society in 
succession to Mr Howard W. 
Johnson who has retired. Mr 
David G. Thomas has also been 
elected a director. 


The LONDON ELECTRICITY 
BOARD has appointed Mr 
Gordon E. Stewart as personnel 
director. He has been industrial 
relations manager for LEE since 
October 19S0. Mr Stewart 
succeeds Mr A. L R. Dow who 
has decided to retire from the 
board once his current period of 
secondment as a director with 
Business in the C immunity has 
ended. 


Sir Blelvfn John Deakln has 
been appointed an additional 
director of C. E. HEATH AND 
CO. (NORTH AMERICA). 

* 

DEVITT GROUP has made the 
following appointments from 
August 1: Mr A. K. Richardson 
to be a director of Devitt 
(North America); Sir T. Prim- 
rose to be a director of Devitt 
((Aviation); Hr A. L Gossage 
and Mr G. R. Leggett to be 
assistant directors of Devitt 
(Energy). 


Mr Benny Pedersen, managing 
director of Comcap’s operation 
in Denmark has been appointed 
to the board of COMCAP. 
Com cap has made the following 
reorganisation of board responsi- 
bilities: Mr Ernst Schneider, 
formerly non-executive chair- 
man, becomes executive chair- 
man. Mr Nicholas Kennedy 
Scott, formerly joint managing 
director, becomes managing 
director. Mr James Rum bellow, 
formerly joint managing director, 
becomes managing director of 
Com cap Resources, the group's 
subsidiary specialising in the 
recruitment and supply of com- 
puter personnel. Lord Selsdon, 
formerly non-cxecutive director, 
becomes non-executive deputy 
chairman. The other board 
members, Mr Michael Dudley and 
Mr Helmut Gottlnger continue as 
managing director of Comcap's 
computer leasing and broking 
operations in the UK and West 
Germany respectively. 


Four directors have been 
app ointe d to THORNTON 
BAKER ASSOCIATES, manage- 
ment consultancy arm of 
chartered accountants Thornton 
Baker. Mr Peter Carne, 
advises on financial planning 
and management information 
systems, based in London. He 
was formerly a partner in the 
Africa firm of Price Waterhouse. 
Mr Derek Hlndley advises on 
corporate strategic planning. He 
was with Urwick Orr, and will be 
based In London. Mr Hugh 
Dune om be a former director of 
Urwick Orr, is based in Bristol, 
with responsibility for the 
practice in the south-west and 
for developing human resource 
consulting services. Blr Hanson 
Hayes leads the practice in 
Leeds and is responsible for the 

E ublic sector work in the north, 
ie is a former chief executive 
for a district authority. 


Mr Robin Walters has been 
appointed managing director of 
MATTHEW CLARK AND SONS. 
He will remain group marketing 
director. Mr Ivor Thomas has 
been appointed finance director. 


ADS OFFICE AUTOMATION 
has appointed as non-executive 
director Mr John Saxton, until 
recently senior director of 
Panasonic Industrial UK. 


Mr Roger S. Scothem has 
been appointed a director of 
Z1EHL-EBH (UK), an associate 
company of Ziehl-Abegg and 
EBM of West Germany. He was 
previously general manager. 


Company Notices 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (BTRa) IN 

MITSUI & CO., LTD. 

H)R hoi dam »r» Informed that Mitsui ft Co. has paid a dividend to holders 
nii IS?" u Blvldflnd payable is Yen 2.6 per Common 

Stock of Yen 50.00 p or share. Pursuant to Cleuse 4 of the Deposit Agree- 
ment the Depositary has converted the net amount, after deduction of 
Japanese withholding taxes, into United States Dollars. 

EDR holders may now pres.nt Coupon No. 33 lor payment. 

Payment o! the dividend with a 15 % withholding tax is subject to receiot 
by the Depositary or the Agent of a valid affidavit of residence in ■ country 
JLj W, H!L b ^ •BJpoment with Japan giving the benefit of the 

aroalTfoilowiu 0 *** 11 * 9 rW *" Countrta * currently having such arrangements 


A.R. of Egypt 

Australia 

Belgium 

Brazil 

Canada 

Czechoslovakia 
Denmark 


F.R. of Germany 
Finland 
France 
Hungary 
Indonesia 
Ireland 
Italy 


Malaysia 
The Netherlands 
New Zealand 

Norway 
Poland 
Rep of Korea 
Romania 


Singapore 
Spam 
Sweden 
Switzerland 
United Kingdom 
U.S. of America 
Zambia 


Failing receipt of a valid affidavit Japanese withholding tax will be deducted 
at the rate of 20% on the gross dividend payable. The full rate of 20% 
will also be applied to any dividends unclaimed after October 31. 1985. 
Amounts payable in respect of current dividends. 


Amounts payable in respect 
Coupon No. 33 

EDR Grose 

denomination Dividend 

1 share SO. 01 0533 

Depositary: 

Citibank. N.A. 

336 Strand. London WC2R 1HB 
July 30. IftS 


Dividend Oayable 
lesi 15% Japanese 
withholding tax 
$0.009004 


Dividend payable 
less 20% Japanese 
withholding tax 
50.008474 


NOTICE TO HOLDERS OF BEARER DEPOSITARY RECEIPTS (BORe) IN 

HITACHI, LTD. 

■w to VSK d -r!!” U d HBB Paid a dividend to holders 

slc^tf STVm soldo peTrt'era^ dw.dend payable m Yen 5 par Common 

BDR holder* may now present Coupon No. 4 for payment. 

Payment of the dividend with a 15% withholding tax is subject to receipt 
by the Depositary or the Agent of a valid affidavit of residence In a country 
, h . a y ln » ,* wrih Japan giving the benefit ot the 

a re jj*fu a hOW,,, » rat ®’ Couotnas currently having such arrangements 


A.R. of Egypt 

Australia 

Belgium 

Brazil 

Canada 

Czechoslovakia 
Dsn mark 


F R. of Germany Malaysia Singapore 

Fin land The Netherlands Spam 

France New Zeoiand Sweden 

Hungary Norway Switzerland 

indonem ia Poland United Kingdom 

Iretand Rep of Korea U.S. of America 

Italy Romania Zambia 


receipt of a valid iffldavlt Japanese withholding tax will be deducted 
"'ii* 11 ? o. on the arose dividend payable. The full rata of 20% 
will also be applied to any dividends unclaimed after October 31. 1965 
Amounts payable in respect of currant dividends. 


Coupon No. 4 
BDR 
denomination 
1 share 
Depositary: 

k. NJk. 


Gross 

Dividend 

50.000096 


Dividend payable 
lass 15% Japanese 
withholding tax 
SO .017091 


Dividend payable 
less 20% Japanese 
withholding tax 
S0.016W7 


Citibank. 

336 Strand, London WC2R 1HB 

July 30. 1985 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS 
<EDRN IN 

SUMITOMO ELECTRIC INDUSTRIES. LTD. 


go-"., below, ana EDR hoieere shell be enutIM to db£hJS“^ deSirm o?*fK 
Deposited Property relative t» such EDR. uum to ?5£1 ki» ifg S! 

Citicoro Bam^tLuaeflibami S.A. 
16 Arena# Marie There*# 
Luxembourg 


Citibank. N.A. 

SS6 Strand 
London WGZR 1HB 
July 30. 18BS 


PETRO-CANADA INC. 

USS12&000.000 

Guaranteed Floating Rate Notes 
due January 1995 
Notice is hereby given that for 
the Interest Period commencing 
July 31. 1985 the Notes will bear 
interest at the rate of 7 JO V 0 
per annum. The Interest payable 
On January 31, 1986 against 
Coupon No. 2 will be USS39J6 
per USS 1,000 Nominal. 

ORION ROYAL BANK LTD 
Agent Bank 


LEIIMT IRTEIEffiSnsmE 

... • "VESTMENTS N.V. 

UJS.SSO MILLION GUARANTEED 
FLOATING RATE NOTES 1990 
EXTENDIBLE AT THE HOLDER'S 
OPT ION TO 1 99S 

- 1 _T b * ‘"fa**** rate applicable to the above 
Note* In reweet <M the alx month period 
commencing TueMev, SOtlt July 1966. 
has Often sued at 8’ii'S, Bor annum. 
..75? amounting w S44.06 oer 

• 00 ° , P r,nc, P£! amount ol the Notes 
yl" p* paw on Thursday, sotb January 
1386. against presentation ot Coupon 

BANK LEUMI TRUST COMPANY 
__ . OF NEW YORK 

Principal Paying Agent 


Clubs 


BYE nas outlived the others because of a 
polity ot fair plav and value w money 
Supper trim 10-3.30 am. DISCO and too 
musicians, olamoroac nostesies, exciting 
floor shows. 189. Regent St. 01-754 0SS7 
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Tuesday July 30 1985 


The future 


of coal 


IN WINNING the coal strike 
earlier this year, the Thatcher 
Government prevailed in the 
longest and most hitter in- 
dustrial dispute for many 
decades. Yet, having won the 
war, there is now a danger that 
through excessive caution, 
based on historical fears rather 
than present realities, the 
Government could proceed to 
lose the peace. The risk is that 
despite the quite ambitious 
financial targets set for the 
next two years, involving break- 
even by 1987-88, an opportunity 
for permanently and funda- 
mentally altering the structure 
of the industry will be missed. 

Coal is a business like any 
other, as is well illustrated in 
the National Coal Board's 1984- 
1985 accounts. Even if imports 
are ignored, coal is not the 
essential and indispensable 
commodity suggested by union 
mythology. Different energy 
sources can substitute for one 
another: in 1984-85. for 

example, oil consumption rose 
by about 40 per cent and coal 
consumption fell by a corres- 
ponding proportion. The huge 
shift was the direct conse- 
quence of the strike; but in 
future, changes in the relative 
prices of different energy 
sources may well require big 
adjustments. 

Present forecasts suggest 
that the adjustment for the UK 
coal industry has to be in one 
direction— down. The NCB 
expeats demand from every 
source besides domestic indus- 
try to shrink. In the next four 
years, it is thought to be plan- 
ning extensive pit closures — a 
bagger programme than was 
involved in the capacity cuts 
which sparked off the 1984 
strike. The longer-term outlook 
may be brighter; a well-run and 
efficient UK coal industry 
might, at some point in the 
1990s, need to expand capacity, 
especially if it proved capable 
of penetrating the main export 
markets. 


task for the Government is to 
think beyond 1987 and devise 
a flexible structure which will 
be viable In the 1990s and the 
next centurv. 

A virtual taboo seems to in- 
hibit serious discussion of alter- 
native structures for the coal 
industry. This could have 
serious consequences. It is no 
use waiting until 1987-88 to see 
if the NCB has by then 
achieved financial breakeven. 
One important lesson of this 
parliament is that big struc- 
tural changes cannot be sprung 
on people. It is no accident 
that when the Government has 
thought aloud and planned 
ahead carefully— for example 
in trade union reform — it has 
achieved radical change with 
surprisingly little fuss. Where 
it has failed to plan properly 
— for example in local govern- 
ment or social security — it has 
run into impassioned opposi- 
tion. 


Inflexible 

The real need is for an 
industry which is flexible and 
capable of responding quickly 
even to marginal changes in 
market conditions. The main 
lesson of the past few 
decades is that a state- 
owned monopoly, having 
ceded excessive power to a mili- 
tant union, is the worst possible 
industrial structure. The 
doubling of coal stocks to more 
than 50 per cent of annual pro- 
duction between 1979-80 and 
the outbreak of the strike was 
a vivid illustration of the 
NGB’s inflexibility 1 — its inability 
to match output to demand. The 


Message 

The message is clear: the 
Government needs to start 
thinking aloud very soon about 
the structure of the coal 
industry after 1987-88. It will 
have to say something cogent 
about coal in its next election 
manifesto. More is required 
than the mere “restoration of 
normality” in the industry; the 
present pruning and decentrali- 
sation are steps in the right 
direction but do not go far 
enough. So long as coal remains 
a state-owned monopoly, there 
will be no long-term security 
against weak management and 
inflexibility. The Government's 
own philosophy suggests two 
obvious ingredients for a new- 
look coal industry: privatisation 
and the introduction of more 
competition. 

How private capital and 
competition are introduced into 
the industry matters less than 
general acceptance that this is 
the right long-term approach. 
But for history and its poor 
economic performance, coal is 
intrinsically one of the best 
candidates for privatisation in 
the public sector. In economic 
terms its denationalisation 
makes much more sense than 
that of gas or telecommuni- 
cations; coal is not a natural 
monopoly. 'There are ’ no 
important economies of scale in 
the industry. The options for 
different forms of ownership 
and structure — including em- 
ployee buy-outs— needs to be 
seriously debated; while the 
future of the core collieries is 
under discussion, a start could 
be made by preparing the 
NCB’s many son-core ancillary 
businesses for public sale. 


Hard road for 


Uganda 


IF A glimmer of hope for 
Uganda can be found in the 
events of the past few days it 
lies in the announcement by 
the new military Government 
that it will hold elections for a 
return to civilian rule in 12 
months. If the poll, unlike the 
election of December 1980 
which returned ex-president 
Milton Obote to office, is free 
and fair, Ugandans may at least 
be able to set about the task 
of reconciliation and economic 
rehabilitation from a sound 
footing and under the guidance 
of a representative government 


Rivalry 

The early hopes that Dr 
Milton Obote was the man for 
this job have proved ill 
founded. His failure to control 
his badly trained army, the 
brutality of his security agen- 
cies and the thuggish nature of 
the Uganda People’s Congress 
youth wing began to outweigh 
the merits of his first three 
years in office: an economic 
policy which, had it been sus- 
tained, held out the hope of a 
gradual recovery. 

But the circumstances lead- 
ing to Dr Obote’s overthrow 
and the nature of some of the 
personalities involved offer 
little ground for optimism that 
a new and happier era for 
Uganda has begun. The motives 
of the coup leaders appear to 
stem more from tribal divisions 
than concern about human 
rights, economic reforms or a 
yearning far democracy. At the 
heart of the tensions, it seems, 
is the rivalry between the two 
main tribes., both northern, that 
dominate the army. The 
Achoii increasingly resented Dr 
Obote’s promotion of his own 
tribe, the Langi. if the composi- 
tion of the ruling military 
council, yet to be announced, 

shows that the new mili tary 

leader. General Tito Okello, has 
extended the current narrow 
base of his administration that 
will be welcome. 


Army (NRA). If General Okello 
and other senior army officers 
now running Uganda could not 
control and discipline their men 
then, there is no reason to hope 
that they can do so today. 

Compounding the difficulties 
posed by a tribilly divided army 
is the presence of the NRA it- 
self, led by Bib- Yoweri Muse- 
veni. Although the NRA un- 
doubtedly contributed to the 
pressures on the last govern- 
ment, its role in the coup is not 
immediately clear. Mr Muse- 
veni’s presence in Sweden at the 
time of the coup does not sug- 
gest a direct involvement 
Undoubtedly his participation 
in any transitional government 
is essential if peace is to be 
restored. But Mr Museveni bad 
a less than distinguished role 
as defence minister in one of 
the administrations that attemp- 
ted to govern Uganda in the 
interegnum between tile over- 
throw of General Idi Amin in 
1979 and the election victory of 
Dr Obote at the end of 1980. 
Another key figure is Mr Paul 
Ssemogerere, who has played a 
brave but ineffectual role as 
head of the Democratic Party 
and has yet to show the qualities 
of leadership that Uganda 
needs. 


Problems 


Other misgivings seed to be 
set at rest General OkeUo, who 
was the armed forces com- 
mander under Dr Obote, carries 
as much responsibility as any- 
body for the brutal military 
campaign waged in the notori- 
ous Luwero triangle outside 
Kampala, stronghold of guerril- 
las of the National Resistance 


It is enough <to drive to des- 
pair the donors who came to 
Uganda's assistance after 
Amin’s overthrow. Once again 
they confront a looted Kampala, 
an administration in disarray, 
at least three armed factions, 
and some familiar faces at the 
top who have failed to resolve 
the country’s problems in the 
past 

If the new government re- 
ceives a cool response to the ap- 
peal for aid that it will probably 
deliver, it should not be sur- 
prised. Uganda's problems stem 
from ethnic divisions, deep his- 
torical antipathies, and a leader- 
ship both civilian and military 
which has failed to rise to the 
challenge. Until these problems 
are resolved eveo the, most care- 
fully drawn up economic re- 
covery programme will be to no 
avail In the 12-months leading 
up to tiie promised elections a 
sceptical world will be watching 
to see whether General Okello 
offers a real alternative to 
Uganda's sad decline. 
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E VEN THE shoe shine 
stands in Buenos Aires 
have put up home-made 
jlgns with fiixed prices- 
Much to every Argentine's sur- 
prise, it has become a matter 
of patriotism to co-operate with 
the prices freeze introduced six 
weeks ago by President Raul 
Alfonsan as part of a Draconian 
austerity package. 

More remarkable still. Presi- 
dent AKonsin is riding on a 
wave of popularity. Despite 
having opted for a far more 
drastic prescription than that 
proposed by the much disliked 
International Monetary Fund, 
his standing in -the opinion polls 
has suddenly shot up and con- 
tinues to rise. The same acco- 
lade has been given to the 
Economy Minister, Sr Juan 
Sourrouille, even though he has 
bluntly told Argentinians they 
are going to suffer hardships. 

The austerity package has 
thus overcome the first and 
greatest hurdle. The public has 
accepted the need for a siege 
economy. 

Besides decreeing an in- 
definite prices and wages freeze. 
President AJJonsin has pledged 
to print no new money until 
the fiscal deficit is eliminated. 
He is planning to accelerate 
the privatisation of state com- 
panies and proposes even 
greater government spending 
cats than agreed with the IMF 
— the 1985 budget is being cut 
by a further 12 per cent. 
Utility tariffs and oil prices 
have been raised 36 per cent 
in real terms. 

It is dear that Latin 
America's most audacious 
experiment in austerity is work- 
ing in its early stage much 
better than either the Govern- 
ment or the normally sceptical 
Argentine public anticipated. 

Inflation, which was running 
close to 40 per cent a month 
before the measures were intro- 
duced on June 15. is now down 
to 4 per cent a month. 

The adoption of a new cur- 
rency, the austral, has caused 
little confusion, notwithstanding 
continued use of the old peso 
notes. These now seem curious 
historical relics. A lm peso 
note still circulates, which in 
July 1983 lost four zeros to 
become 100 pesos and since 
June has been bereft of a 
further zero, becoming 10 cents 
— a generous tip for a coffee. 

The situation has no parallel 
among any Latin American 
debtor, and for the moment it 
goes against received wisdom 
that really tough orthodox 
economic measures are politic- 
ally too risky, all the more so 
in Argentina with its large well 
organised trade union move- 
ment run by the Peronist 
opponents of President Alfon- 
sin’s Radical government 
Nevertheless. President Alfon- 
sin has undertaken a gamble 
which will require constantly 
acute political antennae and 
very sophisticated economic 
management Failure will put 
at risk Argentina's social sta- 
bility and its newly-won demo- 
cracy. The repercussions of 
what happens over the next few 
months will be felt well beyond 
Argentina. If the plan does not 
work the none-too-firm faith of 
Latin American governments in 
orthodox economic solutions to 
cop with their foreign debts 
will be undermined. 

Together, the austerity moves 
are expected to cut the public 
sector deficit to 4 per cent of 
GDP— or 2 per cent less than 
was agreed with the IMF on 
June 11 and a quarter of pro- 
jections made early in the year. 

“It is the first time that a 
Latin American debtor has 


ARGENTINA’S AUSTERITY PACKAGE 


BraJJUroosfri 



INFLATION 
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say Argentina’s foreign obliga- 
tions are too large tor such a 

real concent of ifre.fljun- 
cial community « .that. 
government cannot Slim, down 

fts own operations, ^ especially 
those of the provlndal gwera- 
meets, and that it will be 
obliged to and new resources to 
shore up a number of timtar 
financial institutions. The 
recent collapse of the latte 
commercial bank Banco de 
Italia remains 

memory. ... 

The austerity mwsutw will 
begin to bite id August, 
Workers will have «*«* UP the 
cushion of their month s extra 
pay in June for the southern 

hemisphere winter holiday. The 
race of recession has been 
accelerating since January and 
the problems of manufacturers 
are now compounded by the 
new squeeze on borrowing «nd 
the cutbacks in government 


spending. 

“If nothing fa done by the 


Graham L*v«r 


Alfonsin clears the 


first hurdle 


By Robert Graham in Buenos Aires 


opted for stricter targets than 
those laid down by the Fund,’’ 
a central bank official com- 
mented proudly. 

Argentina also intends to 
have wiped out all but SLlbn 
of arrears on its S48bn foreign 
debt by December — arrears 
which in December last year 
totalled $4.1 bn. IMF approval 
of the new programme should 
be granted within the next two 
weeks, so enabling Argentina to 
draw on a much-needed tranche 
of a S4.2bn commercial bank 
loan already negotiated. 

The President’s advisers 
admit he should have acted 
sooner, but point out he needed 
to be convinced there was no 
alternative. His initial instincts, 
and the advice he was origin- 
ally given, were against being 
dictated to by the IMF. which 
perhaps explains why he has 
now gone beyond their terms 
almost out of pride. He appar- 
ently made up his mind to act 
more than three months ago on 
the argings of Sr Sourrouille, 
who replaced the President's 
friend, Sr Bernardo Grinspun, 
as Economy Minister. 

The decision was influenced 
by a mood of pragmatism he 
detected in the unions and 
public exasperation at living 
with hyper-inflation. 

His timing was perfect and 
the announcements sheer auda- 
city and the secrecy with which 
it was prepared in a usually 
gossipy society gave added im- 
pact People are still stunned. 
The atmosphere in Buenos 
Aires is a bit like the begin- 
ning of a collective Lenten fast 
from winch everyone, and the 
country, will emerge chastened 
and hungry, but with renewed 


vigour. 

The sense of collective sacri- 
fice is very much President 
Alfonsin’s doing. During 18 
months in office he has proved 
hims elf modest fair-minded and 
incorrupt, giving Argentines a 
sense that he is governing 
above party. 

Sr Sourrouille and his 
economic team closely studied 
the Israeli example of intro- 


introduced before October. 

Ironically, money supply 
problems were exacerbated by 
the inflow of funds attracted 
by the new currency and the 
high interest rates. By the end 
of June almost $800m had come 
in and the figure is now beyond 
$lbn. 

Grain and meat exporters 
took advantage of regulations 
that allow them -to obtain pre- 


No one in government 
is rash enough to provide 
a time-frame for the 
wages and prices freeze 


ducing new currency and 
freezing wages and prices. “We 
do not want to make Israel’s 
mistake of freezing wages and 
prices, and being unable to 
control government spending.” 
says Dr Mario Brodersohn, 
Secretary of the Treasury. “We 
will not print more money until 
we have settled the fiscal 
deficit" 


Cynics say the government 
printed so much money prior 
to the measures that it has 
ample stocks. An unofficial 
estimate is that the money 
supply increased 56 per cent in 
the SO days before June 15. The 
authorities regard the subject 
too sensitive to give details. 
But new austral notes — to 
replace temporarily franked 
Peso notes and the old Peso 
notes themselves— will not be 


financing for their exports up 
to 180 days. 

With high inflation and a 
depreciating peso, exporters 
normally wait until the last 
minute; but since June 15 they 
have cashed in their pre- financ- 
ing. so causing problems of ex- 
cessive liquidity. 

“ We should have acted more 
quickly but we never expected 
to be so successful in attracting 
funds.” says Dr Brodersohn. 

The government has subse- 
quently cut the period for which 
pre-financing for exports is 
available from 180 to 30 days. 
It has also been obliged to mop 
up liquidity by this week issu- 
ing telephone bonds, and rais- 
ing interest rates against its 
wishes. 

No one in government is rash 
enough to provide a time-frame 


for the wages and pnees 
freeze. Sr Roberto Lavagna, a 
dissident Peronist economist 
now working with the govern- 
ment team, reckons the freeze 
could last at least six months. 

Dr Brodersohn talks more 
abstractly. “ The free ze is tem 
porary but it will last until we 
have broken the cycle of infla- 
tionary expectation,” he says. 

The belief in a constant 
spiral of inflation has bedevilled 
Argentina for years and has so 
conditioned behaviour that 
people are simply unused to the 
idea of waiting to buy some- 
thing. 

Now at a purely popular 
level a measure of confidence 
2 ms been established in price 
stability. People did not rush, 
out to convert their June wages 
into dollars. 

But the powerful and highly 
speculative financial community 
is not yet convinced. “ We have 
not gained proper credibility 
yet from the financial com- 


munity. They will give us this 
win 


credibility when they believe in 
our pledges pot to print 
money,” says Dr Brodersohn. • 

The scepticism is shown in 
the continued spread between 
the official and the parallel 
austral rate against the dollar. 
The spread is down to IS per 
cent of an official rate of $1 to 
0.77 australes (this compares 
with a spread of 37 per cent in 
Brazil. 

Central bank officials claim 
that the parallel market in the 
past six weeks has been cut to 
less than half its former daQy 
turnover of $40m. Some money 
market nervousness reflects the 
view that the government 
should have freed foreign 
exchange controls— but officials 


rad of August up to lm people 

— 10 per cent of the workforce 

— are - going to be either 
redundant, laid off or working 
short time,” warns Sr Ramon 
ff wld*«sinL a leader of the 
largest trades union federation, 
the Peronfat-controlled General 
Workers Federation (CUT). 

Within one week some 
186 companies have given notice 
of lay-offs, redundancies and 
shorter working hours. The 
recession can be seen every- 
where in paralysed construction 
work. Cement production fell 
22 per cent in June. Car pro- 
duction for the year was 
originally projected at 142,000 
units; before June this was cut 

to 112.000 

The unions have made a lot 
of noise but have not mobilised 
labour on a large scale. The 
government for its part has 
taken a tough Hue against 
labour unrest 

A landmark has been the re- 
cent case of Ford’s plant near 
Buenos Aires. Occupied for 19 
days in protest over s acking* , 
the premises were then sur- 
rounded by a massive show of 
military force. The occupiers 
left peacefully with shouts of 
“General Alfonsin” and now 
face unprecedented prosecu- 
tion in the courts. 

The onions seem aware of the 
changing tide against them. 
“We must fight inflation as it 
la the greatest tax on the 
working man,” said Sr Baidas- 
ulnL "We are In favour of 
drastic measures, but we can- 
not accept such large-scale re- 
dundancies without a commit- 
ment by the government to 
reactivate.** 

While the employers are 
supportive of the government, 
especially in moves to curb 
union power, they fear the pri- 
vate sector will have to near 
too large a share of the 
austerity package. As it fa 
many companies are cion to 
bankruptcy from the cumula- 
tive effects of inflation- and re- 
cession. 

Govetnmept economists .be- 
lieve the recession fa bottoming 
out, and that the lack of orders 
represents a final liquidation of 
existing stocks. On this view 
restocking could generate a 
limited recovery at the end of 
August with some selective 
government-aided reactivation 
afterwards. 

A joint working group of 
employers, trade unionists and 
government officials has been 
formed to monitor the economy 
and study how to tackle reacti- 
vation. This consensus approach 
is an encouraging sign. It 
underlines the realisation by 
everyone that President Alfon- 
sin’s plan must work. 


Our man 
in Kampala 


Peter Penfold, Britain’s beagle- 
faced deputy high commissioner 
in Kampala, has displayed 
admirable sang frold during his 
first African revolution. 


He narrowly missed another 
military coup in Africa 10 years 
ago. He was posted to Addis 
Ababa in 1975, just a few 
months after Emperor Haile 
Selassie was deposed. 

Now, with his boss Colin 
McLean, on home leave, 41- 
year-old Penfold is shepherd to 
the tiny British diplomatic corps 
Which, since Saturday, has been 
camping in sleeping bags on 
the floors of the high commis- 
sioner’s four-bedroom residence. 


Against a background of gun- 
shots and mortar fire, Penfold 
and his staff have been dining 
oh tinned and frozen food, 
washed down with filtered tap 
water. There were a few bottles 
of beer in the cupboard but 
they were quickly polished off 
during the first night of the 
enforced bivouac. 

Penfold, who went to 





“ Do you get the feeling that 
we’re being kept In for an 
extra week because of bad 
behaviour?” 


Men and Matters 


Kampala In March last year 
after three comparatively peace- 
ful years in Whitehall, found 
himself in the diplomatic front 
fine last month when he had to 
cope with the consequences of 
an Amnesty International report 
that documented further, well- 
founded allegations of mass tor- 
ture inflicted by ousted 
Ugandan President Milton 
Obote's regime. 

It was left to Penfold to pass 
on to Obote the veiled threats 
of Foreign Office minister, 
Malcolm RifJdnd, that aid to 
Uganda, including a military 
team to train the ragtag army, 
would be affected if Obote per- 
sisted In his brutal methods of 
dealing with political oppo- 
nents. 


Aiming low 


Even before the Royal Ordnance 
Factories are privatised a new 
£20m deal for guns Indicates 
that cold breezes of competition 
are blowing through the British 
armaments business. 

GKN Defence Operations 
looked for a supplier for the 
30mm Harden cannon to fit to 
the army’s new mechanised 
combat vehicle, the MCV 80. 
GKN is the main contractor for 
the vehicle. 

The obvious source for the 
gun might be expected to be the 
Royal Ordnance Factories which 
actually developed it, together 
with the Ministry of Defence, 
and have been making it lor 
nearly 20 years. 

But a rival tender from 
BMARC, a defence equipment 
supplier based at Grantham, 
proved to be significantly lower 
So BMARC got the job. 

It is hard for the ROF men 
because they gave the gun its 
name. Harden stands for Royal 
Armaments Research and 
Development Establishment, 
plus the “ N " for Enfield where 
it has been made. 


It fa doubly hard for them in 
the twilight of their state indus- 
try careers that BMARC is a 
subsidiary of the Swiss arms 
company Oerlikon Buhrie. 


Law-abiding 


Walter Merricks, whose column 
in the New Law Journal has 
long been a thorn in the Law 
Society’s flesh, fa to become 
secretary of the society's pro- 
fessional and public relations 
committee In September. But he 
may prove just as uncomfort- 
able to live with in his new role 
as a £30,000*-year insider. 

For a start he wants to change 
the name of the Law Society, 
which dates back to 1825; and 
he wants much greater openness 
on the grounds that “silence 
always appears conspiratorial." 

Merricks was asked at a press 
conference yesterday about the 
barristers’ decision at the week- 
end to become more democratic 
in electing their leaders. Did he 
think the Law Society — whose 
president is chosen by its 
council members — should follow 
suit? 

Merricks contented himself 
with saying that more openness 
would be a prerequisite for such 
a move. But an altogether 
gentler and perhaps more tradi- 
tional member of the society's 
PR committee was beard to 
remark: “ This word democracy 
is a very worrying one 


Public interest 


His quest for troth over 
Johnson Matthey Bankers seems 
to have been leading Brian 
Sedgemore, Labour MF for 
Hackney South, into some of 
those nooks and crannies better 
known to the more intrepid of 
investigative journalists. Or 
those, anyway, who live in the 


Republic of Islington. 

Last Thursday, for instance, 
on the eve of his startling dis- 
closures about JMB to the 
House of Commons — not to 
mention references to police 
cover for himself and his family 
—Sedgemore might have been 
seen stepping fearlessly into a 
narrow, ill-lit sidestreet of the 
People’s Borough, borne of more 
Fleet Street literati than any- 
where else in London. 

A final, clandestine meeting 
to review the details of the 
next day’s momentous speech? 
A secret rendezvous with Pat 
Benson, the former director ot 
Ravensimzy Investments and 
ex-employee of Michael Hepker 
whom Sedgemore has accused 
of defrauding JMB? 

Only the ranks of Islington’s 
intrepid, investigative journa- 
lists packing the public bar of 
the Compton Arms (Prop: 
P. Benson Esq) can guees the 
answer with any confidence. 
For in marched Sedgemore at 
1005 pm for a quiet group dis- 
cussion. 

Our man on the spot wanted 
to suggest they use the garden 
—bat remembered just in time 
that it backs on to the home of 
the Guardian's financial editor. 
No point exposing Sedgemore 
to even more walls with ears. 


Official split 


The civil service is against sex 
discrimination — so it tells us 
quite firmly. 

Nevertheless, Whitehall pro- 
motion boards are quite capable 
of asking female candidates if 
they are planning to have 
babies . . . when . . . how they 
will cope . . . 

An ambitious official can be 
left wondering whether to grit 
her teeth and answer the ques- 
tions, or whether to issue a 
formal complaint which could 
jeopardise her promotion 
chances. 

Recently one principal was 
asked by her promotion board 
if the double responsibility of 
running a home and doing a 
job did not leave her feeling 
“ schizophrenic.” 

“ Pm in two minds as to 
how I should answer that ques- 
tion,” she replied. 


Observer 


BASE LENDING RATES 

AJLN. Bank — 114% Heritable & Gen. Trust 12 % 

Allied Dunbar & Co. ... 12 % BHiU Samuel — 512 % 

Allied Irish Bank 12 % C. Hoare & Co. ......... 12 % 

American Express Bk. 12 % Hongkong Sc Shanghai 11 j% 
Henry Ansbacher ...... 11)% Johnson Matthey Bkrs. 125%. 

Amro Bank 11*% Knowsley & Co. Ltd. ... 12 % 

Associates Cap. Corp— • 13 % Lloyds Bank ............ 111% 

Banco de Bilbao ...... 12 % Edward Hanson Jk Co. 13 % 

Bonk Hapoalim 12 % Meghraj & Sons LttL... UJ% 

BCCI 12 % Midland Bank 114% 

Bank of Ireland 12 % I Morgan Grenfell 11 J% 

Bank of Cyprus 12 % Mount-Credit Corp. Ltd. 115% 

Bank of India 12 % National Bk. of Kuwait 114% 

Bank of Scotland 11*% National Girobank ... 115% 

Banque Beige Ltd. ... 12 % National Westminster 111% 

Barclays Bank 114% Northern Bank Ltd. ... 114% 

Beneficial Trust Ltd — 134% Norwich Gen. Trust ... 114% 

Brit. Bank of Mid. East 114% People’s Trust 124% 

■ Brown Shipley 12 % PK Finans IntL (UK) IS % 

CL Baltic Nederland ... 114% Provincial Trust Ltd.... 13 % 
Canada Permanent ... 12 % R. Raphael & Sons ... 114% 

Cayzer Ltd. 12 % Roxburghe Guarantee 12 % 

Cedar Holdings 13 % Royal Bank of Scotland Ilf % 

I Charterhouse Japhet.. llf% Royal Trust Co. Canada 12 % 
Choulartons*" ■ J-Henry Schroder Wagg 11 J% 

Citibank NA Uj% standard Chartered i..j|lll% 

Citibank Savings J12f% TCB .114% 

City Merchants Bank 12 % Trustee Savings uf% 

Clydesdale Bank 114% United Bank of Kuwait 114% 

C. E. Coates & Co. Ltd. 124% United Mizrahi Bank... 114% 
Comm. Bk. N. East ... 12 % Weatpac Banking Corp- 12 % 
Consolidated Credits... 124% Whlteaway Laldlaw ... 12 % 

Co-operative Bank 114% Williams & Glyn'a ... 12 % 

The Cyprus Popular Bk. 12 % Yorkshire Bank 12 % 

D ' mtan Llwrie 

E- T. Trust 13 % Commit**. 

Exeter Trust Ltd. 12 % * ^so** - * B01Jti ®- 0OTt - 1 mQnri ' 

First Nat Fin. Corp.... 134% monthly n«»lc**li^^ Q+ At cfcfl 
First Nat Secs. Ltd. ... 134% wh * n ^kooOT deposit**. 

I Robert Fleming 4 Co. lift * £” ** 0 000 

Robert Fraser & Ptns. 13 % I ri-diy* deposit* owr -cian 

GrindJays Bank tll4% ® ,26% ' 

I Guinness Mahon ... m* 1 

i „ . " a5D **S«6 Provincial Trust Ltd. 

iHambros Bank nicer . 
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A 









i 


financial Times Tuesday July 30 1985 


15 


Vjv'.f 


. ; r ; . 


r 0.v._ 

■,->»* 


■*1 

n. . 

1 l”* » s 




'j'^r 

y* 

Z.‘ H ? 

-v 

-A* 

■T U. 

f *Y; 

? 


" r F 


rs*s 


Letters to the Editor 


Privatising business schools 






Front Pro/essorc B. Griffiths 
and H. Murray 

Sir, — Professor Moore (July 
19) is himself open to the 
charge Of oversimplification 
which he levels against Michael 
Dixon's article on the future of 
British business schools.. 

Re simplifies the authorship 
of the report, which was Jointly 
written— the proper, designation 
should be the Griifi ths-Murray 
report 

He claims that' the bulk of 
students' at LOhdon. Business 
School put themselves through 
the MBA programme, Implying 
self-financing- Is it not the case 
that over 80 per cent Of home 
students are put through the 
MBA programme at no little 
expense to the taxpayers? What 
can. be the justification of the 
general taxpayer subsidising 
those who “ are in heavy 
demand and command excellent 
salaries ”? Is this not a some- 
what perverse redistribution of 
income? 

He suggests that if business 
schools were privatised fees 
would quadruple, decreasing 
the number of UK applicants 
severely, leading to a. reduction 
in the number currently gradu- 
ating from the LBS each year. 
Presumably be means that the 
present fees charged by the LBS 
would* quadruple, suggesting 
that privatisation would have no 
other impact— no .increase in 
'efficiency, no 1 rethinking of 
product structure or position- 
ing, ho 'response to funding or 
market . . change „ other than 
passive acceptance of inability 
to compete. 

But already there is no such 
thing as “ an MBA 14 An MBA 
degree la not a commodity: it is 
a highly differentiated product. 
There an full-time two-year 
courses, full-time one-year 
courses, parttime day release 
degrees# part-time evening 
degrees, projected distance 
learning MBAs - and extension 
■MBAs— each of which have 
different prices. : .Not even the 
university grants committee 
attempts to impose uniform 


In defence of graphology 


From the Managing Director, 
Executive Search 

Sir,— May X quote two cases 
in reply to Mr Bristow (July 
24>r 

A candidate with whom two 
of us had spent many hours 
and whose -references appeared 
good,7tsws to be, offered a pjosi- 
tUm with our firm "whengrapho- 
toglcal analysis revealed', that 
he was vety clever at saying 
What hiS hearers wanted to hear 
while sot alwayg telling the 
whole truth, He would be diffi- 
cult to pin down on tUs but 
would back off quietly when 
his presentation of himself was 
threatened. So it turned out: 
parts of bis very convincing 
story were challenged and he 
withdrew. Further confirma- 
tion that a wrong appointment 
had been' avoided came when 
the wife of a colleague to whom 
the candidate had spoken only 


once on. the telephone subse- 
quently rem ar ked: "I never 
did trust that man.” 

The second case concerned an 
individual found by a Client 
The graphological analysis ad- 
vised against - the candidate. 
Chxr. client overruled the advice 
hut made the appointment pro- 
bationary for six months. Dur- 
ing that time, the analysis 
proved correct. In the client’s 
words, “The appointment was 
a costly disaster.” 

These and other experiences 
do not enable me to prove the 
negative that many Wrong 
appointments have been 
avoided but they do persuade 
me to be positive in my ad- 
vocacy of and enthusiasm for 
graphological analysis aa a tool 
of assessment. 

J. M. Reid. 

8a, Symons Street, SW3 


Oil wells, drills and profits 


From Mr B. Borroio. 

Sir, — What on earth is going 
on? While oil companies report 
bigger profits the offshore 
drilling contractors are report- 
ing greater losses. No one knows 
better than the oil companies 
that you cannot find oil without 
.drilling wells. Why then does A 
situation exist where the oil 
companies are seemingly bent 
on forcing the drilling con- 
tractors out of business? 

In 1981-82 contractors could 
expect rates in the range of 

$70-80,000 (or more; per day. 
They were enabled to pay off 
their very, expensive equipment 
(today a modem semi-submer- 
sible drilling unit can cost well 
in excess of S70m), pay off 
debt Interest and principal, put 
some aside for maintenance, 
repairs, research and develop- 
ment and still — dare it be said? 
—make a reasonable profit for 
shareholders. At today’s rates 
— $25-30,000 — the average con- 

tractor can pay his operating 
costs and perhaps the interest 

on his long term debts. In some 

cases (eg Global Marine and 

others) even the interest cannot 
be paid. Apart from all this, 
essential maintenance of the 
equipment is liable to suffer, 
short cuts taken, “poor buoy- 
ing”- done, to the detriment of 
all. concerned, i nc lu di ng the oil 
company who hires the rig. As 
time goes on, and no short 
term improvement Is in sight- 
one has to be very optimistic 
to see even a long term one!-— 
we are going to see increasing 
reports of accidents occurring 
due to worn out and minim ally 
maintained equipment. All 
responsible drilling contractors 
will do everything in their 
power to keep their rigs work- 
ing safely . . . but if you haven’t 
got the money? 


The fact Is that utilisation 
of the North Sea drilling fleet is 
as high today as it was during 
the halcyon years in the early 
1980s When contracts were 
several mouths, or even years, 
long. The oil companies have 
discovered that if they drill 
one Or two wells at a time there 
will always be rigs coming off 
a job and available for the 
next The result is for every 
job there are several rigs 
available resulting in fierce cut- 
throat competition and inevit- 
able forcing day rates down to 
dangerously low levels as con- 
tractors try to keep their equip- 
ment at work. On top of all 
that oil companies are often 
twisting the knife by refusing 
to pay for the mobilisation of 
a rig to their drilling location 
besides putting the burden of 
many items which used to be 
their responsibility on to the 
drilling contractor, knowing he 
cannot refuse and hope to get 
the job. 

It is essential the oil com- 

panies and the contractors meet 
to see what the solution to this 
dilemma is. Both. operators and 
contractors are composed of 
highly individual and proud 
people who will never deign to 
organise this type of get 
together on their own. It will 
have to be forced on them by 
government action, the 
Department of Energy must 
look into this unhappy situation 
(it is surely fully aware of it 
and its probable ramifications) 
and insist on contractors and 
operators sitting down together 
in an effort to solve the prob- 
lem. 

Brian M. Barrow. 

4 Prhnrosebank Avenue. 

Cults, Aberdeen. 


Signalling the Bank’s intention 


From Mr T. Clarke 

Sir, — Leaping, no doubt un- 
necessarily, to the defence of 
the Bank of England, may I be 
permitted to attempt a clarifi- 
cation of the Bank’s new pro- 
posals for Mr Watson — (July 
23) - Bank loans and the JMB 
affair.” 

As I understand the Bank's 
intention, the tightening of the 
requirements for loans to re- 
lated borrower are mended to 


deter any loan concentrations 
above 10 per cent of a bank's 
capital. Should It fail to do so, 
the Bank of England has al- 
ready indicated that it will im- 
pose stricter capital adequacy 
requirements on the deviant 
bank. Therefore, even if the 
traditional quizzical eyebrow 
fails to -work, teacher’s cane is 
to hand! 

Tim Clarke. 

249 The Water Gardens, Ws 


prices across the whole range 
but merely controls the mini- 
mum price on one narrow sector 
—the full-time MBA The par- 
ticular increase in the fee 
charged following privatisation 
would vary enormously between 
these various kinds of MBA 
degrees and need not be any- 
where near as dramatic as 
suggested by Professor Moore. 

He Is surely not suggesting 
that costs will increase four 
times?. Costs should fall under 
market pressure for efficiency. 
What we are suggesting is that 
the reduced costs be transferred 
to the beneficiaries and off the 
back of the taxpayer. 

He suggests that borne 
students would be deterred by 
higher fees. This is not the 
case. At the City University 
Business SchooL our fee per 
annum for an MBA is above the 
officially set. minimum charged 
by the LBS. Since we increased 
the price, demand has risen 40 
per cent And that is not sur- 
prising: the benefit to a student 
of an MBA (even one which has 
to be paid for personally!) is 
typically a 50 per cent hike in 
salary. The payback period 
(even when living expenses for 
the student year is Included) is 
leas than four years. There can 
be few such investment oppor- 
tunities in the UKi 

Professor Moore also claims 
that,- increased fees would 
attract overseas students. The 
last time overseas students’ fees 
were increased, the business 
schools— like the rest of the 
university sector— warned that 
the result would be a drastic 
reduction In overseas students. 
Remarkably, a further increase 
in fees will reverse the trend! 

We are suggesting positive 
discrimination in favour of 
business education, in that the 
benefits of privatisation should 
first be applied there and 
extended to other postgraduate 
areas later. 

Brian Griffiths, 

Hugh Murray, 

City University Business School , 
Frobisher Crescent, EC2. 


UK economy 


Time to replace austerity 
with careful expansion 


By Rudiger Dombusch 



A problem of supply capacity 


From the Editor \ Economic 
Outlook, London Business 
SchooL 

Sir,— 1 had hoped that the 
days when Massachusetts 
Institute of Technology pro- 
fessors were wheeled in to solve 
our economic problems were 
behind us. Professor Dombusch 
has made distinguished con- 
tributions to exchange rate 
theory, but his call for “care- 
ful expansion” (July 24) 
betrays ignorance of some 
salient facts about the UK 
economy. 

We are invited to conclude 
from a simple comparison of 
actual GDP growth with a 
trend extrapolated from 1977 
that the output lost during the 
1980-81 recession has never 
since been made good and that 
employment would be substan- 
tially reduced by a period of 
faster growth. If only it were 
that easy! 

Professor Dornbusch .is 
presumably aware that over 
1.5m jobs have been lost in 
manufacturing since 1979, yet 
the Confederation of British 
Industry survey of manufactur- 
ing Industry shows that capa- 
city utilisation Is now back at 
1979 levels. The obvious con- 


clusion is that when output fell 

in 1980-81. manufacturing 
capacity fell too. That is why 
manufacturing output ' and 
employment is still well below 
1979 levels even though GDP 
will be some 6 per cent higher 
than in 1979 this year. 

The problem is not one of 
demand, but of supply capacity. 
When the manufacturing Jobs 
disappeared, the associated 
capital stock was scrapped. 
Even though some of the 
capacity that was uneconomic 
in 1980 because of the strong 
exchange rate would today be 
viable (competitiveness is still 
better than in 1979 despite the 
pound's recent rise) the strap- 
ping process is generally 
irreversible. 

Expansion of demand on 
anything like the scale ftdvo- 
cated by Professor Dornbusch 
would therefore quickly run 
into supply bottlenecks. Wage 
inflation in manufacturing 
industry is still extraordinarily 
high given the existence of 3m 
unemployed. A policy which 
stoked it up still higher would 
do nothing to help the jobless 
back to Work. 

Bill Robinson. 

Sussex Place, NWL 


Expansion and unemployment 


From Professor Wynne God ley 
Sir,— Professor Dornbusch 

(July 24) on the UK economy 
seems to hare got his figures 
wrong. His chart shows output 
rising more than the growth 0 £ 
productive potential (2 per cent 
as estimated by him) between 
1970 and 1970 and also be- 
tween 1981 and 1084. Yet unem- 
ployment rose 0.1 per cent in 
the first of these periods and 2.7 
per cent in the second. These 
comparisons, together with 
other evidence, suggest to me 
that there has to-be. a sustained 
rise in output- at-a rate-exceed- 
ing $ per cent per annum, 
rather than 2 per cent, If there 
is to be any significant fall in 
unemployment 
Professor Dornbusoh’s recom- 
mendations for expansion con- 
tain no explicit measures to 


improve our trading perform- 
ance and, as such, look danger- 
ously incomplete, if not irres- 
ponsible. Our non-oil balance of 
payments deteriorated by £llbn 
between 1981 and 1984 although 
output fen below trend. With 
oil production due to fall from 
now on, the oil balance must be 
expected to deteriorate. So it 
looks as though expansion fast 
enough -to achieve a substantial 
reduction in unemployment 
would generate a large and 
rapidly growing external defl- 

.at _ 

. Poes _ professor • Pornbusch 
think this could be sustained for 
more than a year or two, let 
alone indefinitely? 

(Professor) Wynne Godley, 
Department of Applied 
Economics, 

Sidgtmck Avenue, Cambridge. 


Listen to the other fellow 


From Mr D. Glddings 

Sir, — As a conference inter- 
preter and translator I have a 
vested interest in English 
speakers’ remaining as ignorant 
as possible of foreign 
languages. But as a former 
university lecturer I am horri- 
fied at the way * language 
teaching’ is still grossly mis- 
understood by both teachers 
and curriculum designers 
^normally Ministries of 
Education). 

Apart from the unfairness of 
measuring linguistic ability in 
terms of the pupil’s skill at 
reproducing the sounds and 
structures of an alien tongue, 
the exercise is futile and is as 
logical as judging a person's 
musical sensitivity by his skill 
at learning to play the harp, or 


the lyre. 

Instead of wasting valuable 
formative years trying to ape 
impossible sounds and master 
the niceties of grammar, 
students should be taught to 
listen to foreign languages, to 
understand them passively, as 
interpreters and translators do. 
The time saved could be well 
spent on mastering the use of 
their own language. In this way, 
all school-leavers could be in a 
position to understand 5 or 
more languages without 
difficulty. 

It might put a few 
interpreters out of work, but it 
would do much to improve 
international understanding. 
David Giddings. 

Piazza S. Salvatore in Campo 33, 
00186 Rome. 


Employment of young people 


From Mr J. Poumall 

Sir, — I am compelled to reply 
to the letter from Malcolm 
Ryan (July 24) concerning the 
removal of young people from 
Wages Council legislation. It is 
quite apparent that Mr Ryan 
is out of touch with reality. 
Purely and simply, Mr Ryan, no 
company can afford full adult 
wages to untrained, unskilled 
18-year-olds. Under present 
legislation, at least in the 
reclamation industry in which 
I am- involved, 16- to 21-year-olds 
are condemned to unemploy- 
ment The employment of young 
people will now increase. So it 
should as all my experience in 
the employment of nearly 300 
people indicates, the young to 
be the most conscientious, will- 
ing to learn and diligent of 
workers. This In Btaik contrast 
to the many family men who 
really do not need lower paid 


employment owing to the 
cushion of social security. 

Mr Ryan, as chairman of the 
British Youth Council, you 
should be pleased that more 
young people will now be 
employed. To say that after four 
or five years the young will be 
replaced is quite without foun- 

dation. If they prove themselves 
they will be retained by most 

.employers. In the few other 
cases at least the years in work 

will have been a good ground- 

ing and training for them. 

You are quite right, Mr Ryan. 
The young are desperate to 
work. Now they are not priced 
out of employment they will 
be given a better chance. 
Furthermore, most of them will 
not abuse this chance, wiD 
prove excellent employees, and 
give long and loyal service. 
John PownaH. 

H artimans Lane. 

Dunkirk, Nottingham. 


Treasury aids' umpires’ output 


From Mr J. Troup 

Sir, — Lord Killeam (July 26) 
is intrigued that the marginal 
inscriptions on the £1 coin 
appear in both orientations, so 
that they can be read on some 
coins with the obverse upwards 
and on others with the obverse 
downwards. 

I bad always believed that 
this was a deliberate attempt by 
the Treasury to increase the 
productivity of those members 
of the community teg, cricket 
umpires) who as part of tbe 

duties of their employment are 
required to toss coins. No 
longer do they have to go 
through the laborious process of 
spinning the coin in the air, 


catching it and placing it on the 
back of one hand. All that is 
necessary is for a £1 coin to he 
drawn from a pocket, to be 
placed With the inscription tbe 
correct way up and there will 
immediately be produced a 
random heads or tails result 
depending upon which face of 
the coin is uppermost. 

Not only can the time spent 
on the now out-moded tossing 
procedure be reduced by up to 
75 per cent but any possibility 
that the tossed coin might land 
on its edge — thus necessitating 
a repetition of the whole 
laborious procedure — is 
avoided. 

J. E. A Troup. 

14, Dominion Street, EC2. 


LATER THIS autumn Ley land 
Bus — part of Land Rover-Ley- 
land. BL's commercial vehicles 
arm — hopes to confirm a major 
export contract worth £385 m. It 
will be for the supply of 4.500 
buses and new support services 
and infrastructure for Thai- 
land's capital, Bangkok. 

If this contract is won. It will 
come as a much-needed boost 
to a deeply-depressed bus manu- 
facturing sector in Britain 
where Leyland. Metro Cammell 
Weymann (MCW) and Hestair, 
as well as the UK bus making 
operations of Volvo, are 
struggling for what remains of 
the UK coach and bus market. 

Tbe Society of Motor Manu- 
facturers and Traders has been 
issuing increasingly strident 
warnings that the future of 
Britain's bus building industry, 
which employs around 20,000 
people, is in jeopardy. 

The SMKTs warnings have 
been provoked by fears that the 
Transport Bill, grinding Its way 
at the xhoment through Parlia- 
ment, is creating a damaging 
climate of uncertainty. Many 
bus makers believe that the 
Bill's proposal to deregulate pas- 
senger transport services could 
lead many operators to switch to 
small types of buses, including 
mini buses, which they do not 
produce and which are likely 
to be supplied by the volume 
vehicle manufacturers. 

The threat comes on top of a 
severe recession in both home 
and overseas markets. 

• Many of. the overseas mar- 
kets on which prosperity was 
based in the 1970s, have 
withered under the effects of oil 
price rises, weak commodity 
prices and soaring debt servic- 
ing costs. Exacerbated recently 
by drought, these problems have 
put vehicles well down the 
priority list in developing coun- 
tries for scarce foreign 
exchange. 

• High wage costs in the late 
1970s, on top of the appreciation 
of sterling made UK manufac- 
turers uncompetitive and turned 
Britain into an Importers’ 
paradise. At the same time the 
exchange rate created extra 
problems for exporters. 

Just bow severe the problems 
have became is illustrated by 
Mr David Andrews, chairman 
of Land Rover-Leyland. 

Is 15 of the company’s over- 
seas markets, export credits 
guarantee insurance is either 
impossible, or very difficult, to 
obtain. Yet as recently as 1982, 
they had absorbed Leyland 
tracks and buses worth £150m. 

While demand in these coun- 
tries is expected to grow again, 
eventually, It will not automati- 
cally help UK, European or even 
Japanese production. Almost 
certainly. It wilt he met by 
protected domestic industries. 

India. Brazil and others have 
adopted tUs strategy in seeking 
to create jobs, preserve foreign 
exchange end promote economic 
development. Complete bus im- 
ports are. replaced initially by 
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by John Griffiths 


BUS & COACH 
PRODUCTION 


% 

1981 1983 change 

W. Germany 9,461 13,271 -28.7 
France ... 2,633 2,566 + 2.61 

Italy 6,389 7,400-13.7 

Sweden ... 5^64 10,414 -50.54 

UK 4,726 15,616 —69.70 

Spain 1,631 2,643 -20.20 

Definitions of buses and coaches 
vary by country. UK statistics 
include volume manufacturers’ 
output of 8-15 seat vehicles, eg 
Ford Transit variants. 

Sourca: Automotive Industry Dan. 


knocke d -d own kits. As capa- 
bility develops, so indigenous 
suppliers supplant even compo- 
nent imports. 

Mr Andrews points out: 
" There is no reason to suppose 
that the national motivations 
which have caused these deve- 
lopments in the past, will not 
prevail in the future where 
countries can afford the cost 
of establishing a domestic 
industry.” 

Mr Peter Steadman, director 
and general manager of Metro 
Cammell Weymann, says that 
the UK industry is likely to go 
through “a difficult, hand-to- 
mouth existence” over the next 
two years, but he does not 
expect any major collapse in 
this period. 

Mr Steadman maintains that 
MCW expected the sharp bus 
downturn after 1981, so diversi- 
fied into coaches. "We've prob- 
ably done better than anyone 
else in the UK as a result, 
having about 15 per cent of the 
market, based mainly on double- 
decker coaches,” he claims. 

MCW had a setback earlier 
this year when London Regional 
Transport placed all its 1086 
order for 260 buses, worth £ 16 m, 
with Leyland. 

However, Mr Steadman ex- 
pects the coach business to 
grow further — It currently 
accounts for 20 per cent of 
MCW business — and thus com- 
pensate partly for the loss LRT 
business. He hopes that MCW’s 
1,100 employees will produce 


nearly 500 vehicles this year, 
up from about 400 In 1984. 

As for over-capacity in the 

industry, he says that MCW 
" can reduce volumes and 
people at will, because we’ve 
now got highly flexible work 
practice arrangements which 
let us move the workforce 
around within both the site and 
products." 

Mr Steadman denies that UK 
companies were slow to respond 
to the deregulation of the coach 
business four years ago. 

After deregulation, demand 
shifted from shorter-haul, light- 
weight coaches to long-distance 
double-decker expresses, often 
travelling across national 
borders. MCW moved swiftly 
to adapt its bus designs. 
“But Continental manufacturers 
already had this type of coach, 
so it was much easier for them 
to grab sales in the UK.” 

Some of the UK industry's 
wounds, insists Mr David Har- 
greaves of Hestair Dennis, are 
self-inflicted. “In the coach 
market in 1977 we had zero 
imports. Duple (now a Hestair 
subsidiary) and Flaxton (the 
UK’s other major independent 
coachbuilder) between them 
had almost the whole market. 
But then the Continentals were 
allowed to walk straight In. I 
said at the tune, why can't 
Duple see what's happening? 
Not until 1982 did they fight 
back with their Caribbean 
coach, which started to match 
the Continentals’ high speclfica- 


UK's BUS AND COACH MARKET 


Registrations (total). 
Imports (%) 


1978 1979 1980 1981 1982 1983 1984 
5,760 5£00 5£00 4466 3,800 3,700 3,400 
3 4 8 10 17 21 23 


Sourca: Lay land VMiIcIm. 


tions and long-distance 
abilities." 

Hestairis Duple recently 
launched a direct rival to luxury 
continental coaches. "We believe 
that while their market pene- 
tration won’t go down, it can at 
least be held.” says Mr 
Hargreaves. 

Leyland Bus amply illustrates 
the industry's traumas. The 
withdrawal of government 
grants to local authorities for 
bus purchases was one of the 
first problems, sending the UK 
market on its sharp plunge from 
2.500 double deckers and 1.000 
single deckers in 1981. As over- 
seas markets collapsed, the com- 
pany was forced into a system- 
atic retrenchment. Plants have 
been closed at Park Royal, West 
London, and Bristol — both 
formerly making double-deckers 
— while Charles H. Roe at 
Leeds has been sold. (This 
company, renamed Optare, 
builds bodies on Leyland 
chassis, supported by £200,000 
from West Yorkshire's county 
council and enterprise board). 

A total of 1,000 redundancies 
last year brought Leyland’s 
workforce down to 3,000 from 
6,000 four years earlier. 

The Thai contract, if con- 
firmed. will involve all three 
remaining plants: Leyland, 
where 1.500 employees produce 
At 1 ante an bus and Tiger coaches 
chassis, and mechanical com- 
ponents; Workington, where 450 
make the Rail buses into which 
Leyland has diversified, as well 
as buses and coaches: and 
Eastern Coachworks at Lowes- 
toft, whose bodybuilding opera- 
tions are most vulnerable to any 
further cutbacks but whose 
future is now likely to have 
been secured. 

Leyland, meanwhile, is lobby- 
ing the Government to provide 
greater support for the industry. 

Measures suggested by Mr 
Andrews include developing 
ECGD and Overseas Develop- 
ment Aid insurance and/or 
funding for countries no longer 
regarded as credit-worthy on 
normal commercial terms. This 
would allow manufacturers to 
continue to provide parts and 
service support for such coun- 
tries, and thus keep vehicles in 
repair. 

With £250m of exports at 
stake. UK manufacturers are 
still fighting. Leyland Is still 
building about 2,000 buses a 
year of all types: MCW and 
Hestair about 400 each, while 
other opportunities are being 
explored. A Leyland Olympian 
double-decker is currently tour- 
ing the streets of Oakland. 
California, in the first stage of 
a campaign to promote, jointly 
with UJ5. bus maker Giilig 
Corporation, Leyland’s view that 
10 per cent of the 50,000 single- 
decker buses operating in U.S. 
cities could be switched to 
double-deckers. Its Lynx single- 
decker dry bus, launched last 
year and intended primarily for 
export, is already in service in 
Australia, with some ASEAN 
countries showing interest 
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YEAR-LONG MINERS 1 STRIKE BLAMED FOR ACCELERATED DEFICIT 

UK coal industry loses £2.2bn 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


THE STATE-OWNED British coal 
industry lost £2JZbn (S3.1bn) last 
year, a figure almost entirely attrib- 
utable to the year-long strike by 
miners which ended in March with- 
out a negotiated settlement. It com- 
pares with a loss of £875m the pre- 
vious year, which was affected by 
the start of the strike. 

The National Coal Board (NCB) 
said yesterday, however, that it ex- 
pected to cut Its losses to £300m in 
the present year and to break even 
in 1988-87. 

Mr David Hunt, the Coal Minis- 
ter, said the loss showed "that the 
greatest damage has been done by 
Mr Scargill (miners' union presi- 
dent) to tiie coal industry itself, 
with lost investment, lost markets 
and lost oDDortuxiities- 

“The shadow of Arthur Scargill 
has cost the coal industry dear, but 
that is Tinfhing to the price that 
would have had to be paid if Mr 
Scargill had won his class war." 

Mr Peter Walker, Energy Secre- 
tary, commenting on a weekend 


Buyout 
agreed 
for BAT 
subsidiary 

By Tony Jackson In London 

MAROON Packaging, the BAT In- 
dustries subsidiary, is to be sold to 
its management for El7SL5m in the 
biggest deal of its kind yet seen in 
the UK 

The buying consortium consists 
of senior management from Mar- 
don's operations in Canada and the 
UK with industrial and financial 
investors from both sides of the At- 
lantic. 

BAT annimncad its intention of 

sailing Marriott four months ago, 
saying it was unlikely to reach a 
scale comparable to its other busi- 
ness areas of tobacco, retailing, pa- 
per and financial ser vices . Last 
year Mardon made trading profit of 
£34m an sales of £80Bm, accounting 
for 4 per cent of BATs turnover and 
3 per cent of its profit 

Mardon said, details of the deal 
could not yet be disclosed. It is un- 
derstood, however, that the chief 
executive of the company will be 
Mr Larry Tapp, until now head of 
Mardon's Canadian subsidiary 
Lawson & Jones. 

The buyout consortium, known as 
the Lawson Mardon Group, is 
based in Canada. The Lawson 
Jones operation accounts for about 
a third of Mardon's activities world- 
wide. 

BAT said the bid from the consor- 
tium been t he highest of a num- 
ber received for the business is a 
whole. Other bids had been re- 
ceived for parts of the Mardon 
group, but "we stuck to our prefer- 
ence for selling it off as a entity.” 
Other firm bids for the group had 
come from the UK and North Amer- 
ica. 

The stake to be held by Mardon’s 
management is described as “sub- 
stantial," but will fall short of a ma- 
jority, The final cost to the consor- 
tium wifi be well beyond the initial 
£17Z5m. Of Mardon's total indebt- 
edness of just over £90m, £30m con- 
sists of inter-group loans to BAT, 
which are to be repaid. 

In addition, BAT owns only 75 
per cent of Lawson & Jones's equi- 
ty, with the remainder being quoted 
on C anadian stock exchanges. It is 
understood that the 25 per cent mi- 
nority is to be bid for by the Lawson 
Mardon consortium. 

BAT said the proceeds of the sale 
were not earmarked for any specif- 
ic purpose but would be used to re- 
duce the level of short-term debt. In 
the wake of recent acquisitions, in- 
cluding Eagle Star, balance sheet 
gearing at the last year end was 54 
per cent The sale of Mardon would 
reduce that by about 5 per cent 

Merrill Lynch, advisers to the 
consortium, said a subsequent stock 
market flotation of Mardon was a 
possibility. *Tt is one of the major 
options being considered.” 

See Lex 


newspaper interview in which Mr 
Ian MacGregor, the NCB chairman, 
was critical of his interference in 
the running of the board during the 
strike, said the UK coal industry 
would free great change. 

It was essential to put in place 
"the right calibre of management to 
see the industry over the next five 
years," he said. 

Mr Walker said; Ton can never 
be content with the way the indus- 
try is - it is an industry where there 
is a terrific amount of scope for im- 
provement." However, his remarks 
on new management did not apply 
directly to Mr MacGregor, with 
whom he said he had “genial" rela- 
tions. 

Mr Merzik Spanton, the board 
member for personnel, and Mr Bri- 
an Harrison, member for finance, 
both retire shortly - and Mr James 
Cowan, the deputy chairman, may 
also go soon. 

The cost to the Government of 
the coal industry over tiie past year 
totals more £2.0bn — including 


the grant to cover the deficit of 
£L225bn, grants for social purposes 
of £180m and funding of the re- 
dundant mineworkers* pensions 
scheme of £lB9m. 

The NCB has also made provision 
in last year’s figures of £342m for 
the cost of damage arising from the 
pit strike in the present year. 

The strike also cut production of 
'coal from deep-mined pits to 27.6m 
tonnes, down from 90m in the previ- 
ous year. Opencast production, at 
13.6m tonnes, was almost un- 
changed. 

The NCB expects to cut some 4m 
tonnes of output this year, with a 
rather higher cut in total capacity - 
possibly in the order of 6m tonnes. 
It has budgeted for 15,000 mine- 
workers to leave the industry, with 
8,400 gone in the first quarter of the 
present year, bringing the total on 
colliery books down to 163,000. 

Average earnings for miners are 
now reckoned to be around £192 a 
week. The NCB report reveals that 


146 senior executives now earn 
above £30,000 a year compared with 
96 in 1983-64. 

The NCB has had to revise down- 
wards its market projections made 
before the strike, and confesses to 
be “struggling" to win back lost 
sales. For the future, it intends to 
retain an overall deep-mined capac- 
ity of 100m tonnes, but to bring out- 
put down below that figure to meet 
market demand. 

Mr MacGregor said in this state- 
ment prefacing the report “Having 
survived the last 12 months, despite 
what I believe will be seen as 
misguided attempts to bring the in- 
dustry down, I am looking forward 
confidently to the future when ev- 
eryone will concentrate on seising 
the opportunities ahead so that 
once more the coal industry will not 
only benefit the people who work in 
it but also contribute to the econom- 
ic wellbeing of the country as a 
whole.” 

Details) Page 8; Editorial 
comment, Page 14; See Lex 


IBM denies claim it spied on 
activities of trade unionists 

BY PAUL TAYLOR IN NEW YORK AND WILLIAM DULLFORCE IN GENEVA 


IBM, the world's largest computer 
group, yesterday confirmed that it 
circulate d a confidential memoran- 
dum to some managers dealing 
with “sensitive employee relations 
incidents.” 

It said, however, the document 
originated in a small, recently- 
formed management group and in- 
sisted it was intended to emphasise 
the need “to be sensitive to employ- 
ee concerns,” rather than suppress 

them. 

IBM had been accused by the In- 
ternational Metalworkers Federa- 
tion of circulating a document 
which virtually ordered some man- 
agers to spy an employees who dis- 
cussed wage increases and labour 
union activity. 

The memorandum asks “ISG [In- 
formation Service Group] service 
staff managers" to report immedi- 
ately “all sensitive employee rda- 

•Hong mrtrioTrta” through lnw> 

management channels 


The situations the managers 
should report are listed as: 

• Reports of even rumours of orga- 
nised labour activity directed to- 
ward personnel at any IBM loca- 
tion, mduding questions raised on 
Ihe subject of union activity. 

• Any indication of group activity. 


even without apparent organised 
influence, when the group's purpose 
appears to be to improve compensa- 
tion or any aspect of working condi- 
tions. For example, an employee 
who writes, speaks or claims to 
speak for a group or for follow em- 
ployees, or an attempt by one indi- 
vidual to reflect the attitude of a 
group of employees.” 

• /toy organised labour activity 
near an IBM location that, while 
not aimed directly at IBM, might af- 
fect it “For example, picketing dir 
rected at other companies which 
could affect IBM.” 

• “Jurisdictional disputes involving 
our employees' work and the work 
done by outside labour groups.” 

The memorandum concludes: “All 
incidents, not simply those deemed 
i mpo rt a nt by local management, 
must be reported. A single incident 
may appear unimportant when 
viewed alone, but may be quite 
significant when connected with 
other information.” 

IBM, which has a worldwide la- 
bour force of almost 400,000 and op- 
erates a highly sophisticated set of 
grievance and complaints proce- 
dures for its staff, said the memor- 
andum came from a small head- 
quarter services staff group in its 
New York-based information sys- 
tems group (ISG), which comprises 


“less than 2 per cent of its US. man- 
agers' who total around 32JJ00.” 

The company said: “IBM obeys 
the letter and the spirit of labour 
law throughout the world. IBM re- 
spects the rights of all employees to 
organise, or to refrain from such ac- 
tivities, as provided by local country 
law. IBM employees have not ex- 
pressed the need in most countries 
where we do business.” It said this 
reflected the wide range of systems 
in place to handle employee 
concerns. 

IBM has emphasised in the past 
that it does not have on anti-union 
bias. Some of its operations, includ- 
ing several in Europe are unionised. 

In a press release the Interna- 
tional Metalworkers' Federation, 
which its headquarters in Ge- 
neva, quotes Mr Herman Reshan, 
its general secretary, as saying that 
the memorandum “denotes an atti- 
tude to IBM workers that conforms 
to classic anti-union paranoia. 

“Clearly something is going on in- 
side IBM that does not fit in with 
IBM’s corporate image. Perhaps 
now is the time far unions to start 
an IBM recruiting drive 

“Any IBM worker is welcome to 
call in at any metal union office and 
hell get much better tr eatment 
than foe spying tactics of IBM per- 
sonnel department" 


Record retailers spin into battle 


BY RAYMOND SNODDY IN LONDON 


A TRANS-ATLANTIC battle is 
about to break out for a high place 
in the record retailing charts. 

Tower Records, of Sacramento, 
California, one of the most dynamic 
UK record retailing companies, 
plans to open a shop in central Lon- 
don. The company, which has 37 
shops in foe US. and four in Japan, 
is expected to take over 20,000 sq ft 
of prime property facing Piccadilly 
Circus in the ground floor of the for- 
mer Swan & Edgar department 
store. 

The company, which specialises 
in expensive designs and enormous 
selections of recorded music, re- 
fused to comment, but it is believed 
that the Swan & Edgar deal has 
been agreed, subject to contract 

The Tower move follows the an- 


nouncement last week that HMV 
plans to displace the Tower record 
shop in New York as the largest in 
the world with a 50/100 sq ft record 
store in Oxford Street Tower’s New 
York store is 30,000 sq ft 
HMV is in turn planning interna- 
tional ex pans i on and may t ake the 
contest to Tower's doorstep by 
opening up in New York. To add to 
foe ferment in foe London retail 
market, Virgin yesterday re-opened 

the first part of its expanded record 
megastore in Oxford Street 
“AH hell is about to break out m 
Oxford Street with HMV and Virgin 
faring oarii -other hpaH to head,” 
said Mr Garry Nesbitt, chairman of 
Our Price records, which plans to 
double its present total of 105 stores 
over the next five years. 


There are signs of growth and ex- 
pansion throughout tiie UK music 
industry. 

W. EL Smith, with a turnover in 1 
recorded music of about £70m 
(Sflflm) and an estimated 12J> per 
cent market share, is planning a 
significant expansion through a 
chain of specialist record shops. It 
is thought that foe company plans 
to set up between 75 and 100 spe- 
cialist music shops within the next 
two years in addition to the record 
departments in 225 stores. 

The British Phonographic Indus- 
try says, however, that although 
sates have increased for the past 
five consecutive quarters, they are 
still 27 per cent below tiie level of 10 
years ago. Total sales at retail 
prices in 1984 totalled £549 .3m. 


Botha rebuffs Tutu request for talks 


Continued from Page 1 

consider effective action to repatri- 
ate them." 

Government officials have said in 
the past that there are well over a 
million foreign workers in the coun- 
try. 

AP Reports: In Brussels, the Bel- 
gian Government yesterday an- 
nounced that it would propose new 
measures against South Africa to 
its nine European Community part- 
ners. 

Mr Leo Tmdemans, the Foreign 
Minister, said he would make the 


proposals to Community foreign 
ministers in Hririnlri this week, 
where they are gathering for the 
10th anniversary of the Helsinki 
Conference. 

He said the Belgian Government 
proposals would include: a ban on 
loans to South Africa; an end to offi- 
cial support of investment in foe 
Republic; strict enforcement of the 
Co m munity code of conduct for Eu- 
ropean companies operating in 
South Africa; the recall of military 


attaches; and the discouraging of 
emigration to South Africa. 

David Marsh in Paris writes: The 
French Government yesterday was 
trying to work out a method of im- 
posing its <nm resolution, adopted 
by the UN Security Council last Fri- 
day, recommending the suspension 
of export credit guarantees for 
South Africa. 

Officials said no derision had 
been taken to suspend general 
French cover for exports to Pretor- 
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UK interest rates cut 


Continued from Pago X 

adverse effect of the strong pound 
on export prospects. 

Although Mr Nigel Lawson, the 
Chancellor of tiie Exchequer, told 
industry that it must cut costs by 
restrai nin g wages, he is also anx- 
ious to prevent the economy from 
sliding into a premature recession, 
which would worsen unemploy- 
ment prospects. 

Sir Terence Beckett, director gen- 
eral of tiie Confederation of British 
Industry, said yesterday: “We be- 
lieve foe message is getting 
through, but we are still looking for 
further reductions." 

He said the cut of half a percen- 
tage point in interest rates would 


save industry about £125m ($175m) 
in a full year. 

Britain's building societies, which 
make loans to house buyers, re- 
sponded by calling a special meet- 
ing of their association lor mid-Au- 
gust to discuss a cut In their mort- 
gage rates. 

Stewart Fleming in Washington 
writes: The Reagan Administration, 
Sticking grimly to economic fore- 
caste believed by most private econ- 
omists to be hopelessly optimistic, 
is forecasting that the UJS. economy 
will grow at an annual rate of 4 per 
cent next year but that short-term 
interest rates will remain around 
current levels. 4 


Japan to 
stimulate 
imports 
through 
action plan 

By Jurek Martin In Tokyo 

JAPAN WILL today commit itself 
to making its domestic market 
more receptive to imports than that 
of any other industrialised country. 

The means of achieving this am- 
bitious goal - which remains the 
subject of considerable foreign 
scepticism - is foe new three-year 
import action programme, succes- 
sor to the seven or eight “market 
opening" packages that have been 
unwrapped since 2982. 

It will be accompanied by another 
televised address by Mr Yasuhiro 
Nakasone, foe Prime Minister. Ac- 
cording to gover nmen t officials, he 
wfll say that Japan faces an “emer- 
gency situation” as a result of its 
soaring trade surpluses and again 
include a plea to consumers and 
corporations that import conscious- 
ness be raised. 

Mr Nakasone is expected to pro- 
mise “new” economic policies to 
promote faster growth and to ap- 
point a committee of ministers arid 
leading politicians to advise on 
ways of achieving that 
Publicly canvassed economic poli- 
cy options still appear limited to the 
conv entional wh* of more public 
works and same tax incentives to 
foe private sector, with continued 
fiscal austerity. 

Only last week foe Finance Min- 
istry made clear its aversion to any 
inflationary gamble by provisional- 
ly proposing that real spending in- 
creases in the 1986-87 fiscal year be 
held to well under 2 per cent, with 
only defence and foreign aid getting 
substantially mote than that. 
O fficials showed some sensitivity 

in arfa ancp b riefings fa char ges that 

today’s programme would contain 
little that has not been pledg ed or 
annrmnred on three previous occa- 
sions recently: on April 9 when tiie 
action programme was first pro- 
posed; on June 25 when Japan said 
it would cut or eliminate tariffs on 
I860 manufactured products; and 
on July 9 when it gave some bare 
details of reforms of standards and 
certification procedures. 

A senior official f ro m tiie Minis- 
try of International Trade and In- 
dustry insisted that the Japanese 
system was already “less onerous 
than those elsewhere.” He said the 
action programme would demon- 
strate that Japan bad gone far be- 
yond its “minimum obligations” to 
meet the complaints of other coun- 
tries. 

Today’s details will run to much 
fine print but their impact is likely 
to be vitiated by foe fact that, as 
with previous market opening pack- 
ages, many disparate and previous- 
ly enacted strands have been gath- 
ered into one programme to give it 
: a weightier feel 

This will include a long list erf the 
finwnriw i liberalisation mee suriw el- 
ready undertaken by foe Japanese 
Government 

Significant sectors, especially ag- 
ricultore, are omitted from the pro- 
gramme, in soma cases because 
they are subject to separate nego- 
tiating processes (as with plywood) 
and in others because the Govern- 
ment is not strong enough to force 
through change against the wishes 
of its infentigl rural constituents. 

Uncertainty surrounds the speed 
with which reforms will be enacted. 
In the area trf standards and certifi- 
cation alone, foe Government says 
that it has reviewed more than 40 
laws and Tnad» nearly 90 amend- 
Biente. 

New interest rales cut. Page 4 


Uganda given 
promise of 
vote ‘in year’ 

Continued from Page 1 

the Tanzanian forces that over- 
threw Amin in 197B. He began his 
military career about 45 years ago 
as a recruit in the King’s African 
Rifles, and rose through the ranks 
after Uganda’s independence in 
1962. 

In a brief speech at the ceremony 
General OkeUo said his term in of- 
fice would be short, and he pro- 
mised democratic elections. Earlier 
in foe day the state-controlled radio 
said foe country would be run by a 
broad-based administration until 
elections in 12 months. 

Tbe feet that the army is suffi- 
ciently in charge to install a head of 
state has been treated by diplomats 
with cautious optimism. Looting 
continued yesterday, however. 
TCampala residents said cars were 
vandalised and glass from shat- 
tered shop windows littered the 
streets. 

Wafer and electricity supplies in 
some of tiie suburbs have been in- 
termittent since Saturday, and food 
stocks are running low. Residents 
said there was no produce on sale 
in shops or markets as they had all 
been looted. 


THE LEX COLUMN 

Octopus stretches 
its tentacles 


Base rate cuts are rapidly devel- 
oping a predictable pattern, with 
foe Bank of England giving a firm 
nudge on Friday and foe clearers 

icing the hint straight after the 
weekend. Yesterday's half-point re- 
duction was no surprise at all and, 
to judge from the reaction of the 
money and foreign exchange mar- 
kets, the talk is already of the next 
half point No doubt they will have 
to wait until Friday for an o fficial 
due. 

Octopus/Hemetnann 

BTR may be used to making a 
turn on its investments - but the 
£8m profit it earned yesterday in a 
matter of hoars must take the bis- 
cuit It had agreed to take 18.7m 
shares in Octopus in return for its 
publishing house, HmnemanxL The 
market’s reaction was enthusiastic 
enough to vindicate Sir Owen 
Green’s preference for shares over 
cask the Octopus price rose 4Qp to 
585p. 

For once, this seems to be a thor- 
oughly genuine trade Investment. 
BTR will now own 35 per cent of Oc- 
topus, but the voting will be struc- 
tured so that Octopus could not be 
taken over without the permission 
of Mr Hamlyn (chairman awl rihfof 
shareholder). Even if BTR wants to 
sell its stake, it has to give Mr Ham- 
lyn first refusal. 

Heinemann comes as no snip: at 
a price of around EIXOm, Octopus is 
paying an exit p/e of about 25 times 

AAMAiWIfii Uirf 1 >WmM S4 AAM 


afford to be generous when its own 
shares are on an historic multiple 
of over 30. And p/eVof this gran- 
deur have been commonplace in foe 
recent spate of publishing mergers 
in the UK 

Tbe market capitalisation of foe 
debt-free combined group will be 
over E300m. Octopus should be able 
to bring to Heinemann the market- 
mg and design skills it has already 
delayed in selling own-label books 
to foe likes of Sainsbury and Marks 

& Spencer. Heinemann, mean: 
while, has a long list of valuable 
copyrights. Who knows - we may 
soon see foe Collected works of 
Graham Greene on ML & ETs 
shelves. 

NCB 

The 1984-85 accounts of the Na- 
tional Coal Board would be plain 
masochism from anything but a 
public - and political - corporation. 
In order to arrive at a pre-tax loss 
of £22bn, foe NCB makes charges 


J3mth Staling 
T Interbank 


and provisions against everything 
insight 

It is im p os sible, from tbe ac- 
counts, to test foe NCB’s claim that 
the miners’ strike cost it £L75bn. It 
has, 'for example, provided £342m 
agftiwsF the continuing detrimental 
effects of the strike in the current 
year, without anywhere disclosing 
the baas of that calculation. It has 
included in foe pre-tax loss of a 
£54m writedown against an un- 
specified subsidiary, while write- 
downs against collieries whose clo- 
sure has been announced after the 
balance sheet date crop up in foe 
depretiation charge of all places. 

A substantial portion of tbe loss 
results from foe impact of earlier 
closures and appears, among other 
things, as a “social cost” The up- 
shot Of tfii« minwwntinnal account- 
ing treatment is that foe NCB 


whatever in a year which was, if 

nothing pIcp, arwt vw m ri imMy Tho 

NCR’s actual operating loss for the 
year is a matter of conjecture. But 
it is most certainly not ElZbn. 

Mardon 

ft i tti pg nn publicly up far 

sale is a course which suggests that 
willing buyers may not be hammer- 
ing on foe door. Yet foe reverse 
would seem to have been true of 
Mardon Packaging, to judge byiha 
£R2J5ai i price which BAT is getting 
- some 39 percent over book value 
in the last acco un t s . Admittedly 
that does not make an enormous 
amount of difference to BAT’S bal- 
ance sheet, where even foe removal 
of over £20Qm of debt only drops 
gross gearing by 4 or 5 per cent Ik* 
given foe size of BA Ts recent in- 
vestment in foe life assurance in- 
dustty, every crumb must help. 

The scale of the transaction will 
appear very different from the oth- 


er side, where it establishes a new 
record for buyouts concerning UK 
companies. Since foe consortium te 
bared on the ma n ag em ent of Mar- 
don's Canadian subsidiary, it may 
also lead foe wity into internatioiuif- 
ly financed deals of this kind. As 
yet, all manner of details remain to 
be worked out, induding tbe capital 
str uc tur e of the new company; 
there is, for example, a publicly 
quoted minority in Canada which 
may be bid for ff foe offer succeeds. 
Aud although Mardon substan- 
tial ami profitable business; which 
made £34Jm before tax last year, 
foe buyers will have to work bud to 
justify foe sort of multiple they 
seem to be paying- From the BAT 
viewpoint, that is no doubt all to the 


Tonks/Caiiwright 

The Takeover Panel must, to one 
respect, have been roi g ht fiy re- 
lieved to learn yesterday evening 
that foe outcome of foe Newman 
Tanks tod for R. Cartwright would 
be resolved in foe court Save & 
Prospers apparent bungle over 
acceptances had promised to leave 
the Panel in an impossible bind. 

By accepting foe offer twice in re- 
spect of the same shareholding; 
S & P had unwittingly flown in tbe 
face of market practice. White foe 
Takeover Code does not expbeitty 
prevent this, it is recognised that in- 
stitutions - or jobbers for that mat- 
ter - should not accept offers in re- 


The consequences of doing so are 
gray* wnraigh n<t it is and will be- 
came graver still as the mtdti- 
service firms of foe future open up 
whole new areas of conflict winter^- 
est 

Yet, at a time when, foe Band is 
strugg li n g against considerable 
odds to operate without statutory 
support, it would have beep damag- 
- tog to foe extreme to uphold foe 
spirit of the Code and then find tins 
m conflict with toe lettra of contract 
law. 

But, however refieved foe Panel 
Is to be hfffofthobk. repeated refer- 
ences of disputed tods to courts of 
law can only undermine its own but 
thority. In an ideal world, foe two 
parties to the dispute might have 
accepted a Panel nrimfr But as the 
Dixons battle for Currys demon- 
strated, pr otagonists to takeover 
battles srill take their case wher- 
ever they see tbe best chance of 
succere. And they can hardly be 
blamed fig that 


This announcement appears as a matter of record only. 

y'iv 
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Record Dresdner Bank results 
buoyed by securities trading 


BY JONATHAN CARR IN BONN 

DRESDNER Bank, West Ger- 
many’s second biggest' commercial 
bank, raised operating profit to a 
record level in the first half of this 
year, chiefly to buoyant 

earnings from trading on its own 
account in securities. 

As usual with. German banks, 
Dresdner did not specify its operat- 
ing profit For 10B4 as a whole, op- 
erating profits are understood to 
have totalled about DM L3bn 
(S454m) in the parent bank and 
more pjj aw in the group — in 
each case slightly below 1983 levels. 

Dresdner Bank also reports a 


modest rise in “partial” operating 
profit for the 1985 first half. It is the 
second of the big banks after Com- 
merzbank to do so. Deutsche Rank 
is expected to release its figures in 
the next few days. 

Dresd ner ’s partial oper a ting prof- 
it rose L3 per cent to DM 4(&8m in 
the first half. Profits from interest 
rose 2 2 per cent to DM L23bn and 
those from commissions were up 7 
per cent to DM 4549m. But expend- 
iture rose 42 per cent to DM L28bn. 

The comparison is with half the 
result for the whole of 1984. A direct 
comparison between the figures for 


January-Jtme this year and the 
same period last year shows an in- 
crease in partial operating profit of 
11 per cent, interest, profits up 5.4 

per cent and wwmwi«slmi Mmmp 

11 percent 

The improvement comes against 
a background which, Dresdner 
notes, is characterised by lower in- 
flation, higher current account sur- 
pluses and fairing interest rates. 
The bank says credit demand has 
been picking up this year after a 
slow start 

Business vohxxne of the parent 
bank rose by DM 7bn to DM 


lOfl.fftm - the first tune it has 
passed the DM lOObn mark- while 
that of the group are up .to DM 
lDObn. 

In the wake of the capital in- 
crease this Spring, the lfaWo frmdc 
of Ihe parent bank now total DM 
42hn, while those of the group are 
up to DM 52bn. 

Bayerische Hypotheken- and 
Wechsd-Bank (Hypo), the Munich- 
based bank, raised partial operat- 
ing p ro fi t in the first half by LB per 
cent to DM 3852m (5134m). The 
group balance sheet total rose by 
22 per cent to DM 1072bn. 


Rising costs eat into French bank gains 


BY DAVID MARSH IN PARIS 

FRENCH BANES' net profits rose 
by about 4 per cent last year to FFr 
7.6bn (5873m) against FFr 72bn in 
1883 and FFr fifibn in 1982, accord- 
ing to p rovisi o nal figures from the 
country’s banking commission. 

The commission, set up last year 
ittmW the allspices of the Bank of 
France and the Treasury , says in its 
mwimi report that banks’ general, 
costs last year rose more quickly 
ftm their net income. 

Net income from banking opera- 
tions rose 8 Jf per cent to FFr 
11821m, white general costs in- 
creased 109 per cent to FFr 81.4m, 
staff costs comprised FFr 53Jftm of 


the latter figure, rising 92 per cent 

Staff costs last year represented 
only 67 per cent of b anks ’ general 
charges against 70 per cent in previ- 
ous years. This reflects much high- 
er spending by the banks on compu- 
ter equipment and forms of elec- 
tronics payment technology. 

The resott of the costs squeeze 
was a rise of only 5 per emit to FFr 
402bn in hanks' gross operating 
profits before depreciation and pro- 
visions. This compared with in- 
creases of 15 per cent in 1983 and 
102 per cent in 1982. 

Provisions last year continued at 
a high level, with an estimated net 


FFr 24hn struck in banks’ accounts 
to take account of doubtful risks at 

linmp and ahrrmd Thfa ■gift s nrr nrnH 

the same as the net figure in 1983. 

The commission noted that inter- 
est rate developments last year 
were favourable for banks raising 
ftmdg nn the money market. With 
h anks * base rates remaining rough- 
ly stable but money market rates 

dropping, the negative marg in be- 
tween market and base rates which 
had hit haniring profits in previous 
years disappeared from the first 
half of 1984. 

B anking charges, however, rose 
faster than receipts partly because 


of a cut in international loan mar- 
gins »nd an inpre p a ? in interest 
payments on secftritfog ipmad in 
the financial markets. 

Credit demand last year stagnat- 
ed, with banks keeping their overall 
landing roughly stable in real farms 
compared with 1983. Credits to resi- 
dents rose 62 per cent in francs and 
92 per cent in foreign currency 
compared with 1983, against rises 
of 92 per emit and 199 per cent re- 
spectively in 1983. Loans in francs 
to non-residents rose 5 per cent 
(132 per cent in 1983) with foreign 
currency credits increasing 162 per 
cent (282 per cent in 1983). 


Esselte XJ.S. widens 
margins at mid-year 


BY DAVID BROWN M STOCKHOLM 


RSSRT.T R Business Systems, the 
tLS. subsidiary of the Swedish of- 
fice supplies, publishing and pack- 
aging group, reports an 1L5 per 
emit rise in net profits fen 1 the first 
half to 516.05m an sales which 
climbed only 6 per cent , to $315l8ul 

TV hi gh value of the UJS. dollar 
has bad a negative impact on. bath 
sales - two thirds of which are gen- 
erated outside the US. — «id earn- 
ings. Volume growth in noxb-USL 
markets was strong, however. 

Second quarter sales edged 
ahead to S1532m from the S149.7m 
achieved in 1981 Operating profit 
after depredation declined slightly 
to 5159m, but this was offset by 
lower financial costs. Net profit for 


the second quarter was 5722m, an 
11 per cent rise. 

Meanwhile, the division reports 
UH. anti-trust authorities have 
cleared its 543m takeover of Boo- 
rum and Pease, the ULS. office sup- 
plies company. K hoc .already 
acquired 54 per amiofThe'eqnity 
fmm family interests at 539 per 

clum p ffr f fafal fff 52 5m and ig gprir- 

ing to acquire the remaining out- 
standing holdings 

Boorum and Pease had a turn- 
over last year of 570m, and is one of 
file oldest American producers of 
office supplies. The company, 
which employs about 1,000 people, 
will be integrated into Essehe's 
Pendaflex devision. 


Creditanstalt advances 


BY OUR FINANCIAL STAFF 

CREDITANSTALT, Austria’s' big- 
gest hunt improved pro fi t s lor the 
first half of 1985 and as a result ex- 
pects at least to maintain a 10 per 
cent dividend for this year. 

Helped by the recent strength of 
the stock market, the bank’s securi- 
ties business developed well, as did 
for ei gn excha nge Mrni^ip services 
business in Austria and at the New 
York and . London branches im- 
proved. 1 

In contrast; schilling-interest 


business remained unsatisfactory. 
Interest margins remained under 
pressure despite the agreement 
amnng hanks this year to limit 
competition. 

The surplus on int e rest business 
in foreign currency rose noticeably 
On increased volumes and im proved 
margins. 

For 1984, group net profit was 
Sch 3042m (SI52m) after Sch 
2992m in 1983. 


Perstorp to acquire two 
French plastics makers 


BY OUR STOCKHOLM STAFF 

PERSTORP, the Swedish chemi- 
cals and planting group, has reached 
a preliminary agreement to buy two 
French plastics m w mriactoing fa- 
cilities with a fttmhrneH animal 
turnover of FFr 256m (S28.4H)), vir- 
tually Ambling its e*ift tjn g mIps of 
phannlie - wkwh and moulding com- 
pounds, 

Perstorp hopes to acquire a loss- 
making subsidiary of Compagnie 
Industrielle. which has annual sales 
of FFr 200m and 250 employees, as 
weD as the production facilities of 
Rhone Poulenc Sp ec ia ltie s Chi- 
miques. which generates animal 
turnover of some FFr 50m and had 
been slated for closure. 

The two acquisitions will make 


Perstorp market leader in France 
and the second largest European 
producer of phprWic r esins and 
compounds. 

Phenolic resins moulding 
c o m p o un ds are used in automotive 
brake linings, as hinders in grind- 
ing wheels and for rubber modilicar 
tum among o ther applications. 

The market is presently undergo- 
ing a shake-out and Perstorp hopes 
to position itself as the European 
leader, says Mr Ante Iindberg, the 
vice-president It currently has pro- 
duction facilities in the UK. Austria 
and Sweden with annual sales of 
some SKr 300m (S35.7m). 

The group total animal walpg 
of some SKr 3.4bn. 


Greyhound 
maintains 
rise for 
first half 

By Our Financial Staff 

GREYHOUND, the UH. bus system 
operator and consumer products 
group, has continued its improved 
profitability by lifting second quar- 
ter net warnings from 53Llm or 70 
cents a share a year ago to $38 9m 
or 80 cents. 

This fakps net feAmrngft for the 
first siz months to SS72m or $129 a 
share, following the normal slow 
first quarter, compared with 540.2m 
or 94 cents a share in the first half 
of 1984. Both the 1984 periods in- 
clude a gain of 53.4m or seven cents 
a share from the retirement of de- 
bentures. 

Second-quarter revenues rose 
from 5583m to S727m, taking first- 
half revenues to $125bn ($1.09hn). 
The co mpany said the increase re- 
flected the recent acquisition of the 
consumer products division of Pu- 
re* Industries. 

Greyhound streamlined man- 
agement wnri sold its A rmo ur meat 
pAokirig b u sin e ss among other units 
in an attempt to boost profi t s . In 
April it said it would consider dos- 
ing down its Greyhound lines bus 
unit if its new franchising pro- 
gramme were not successful 


Inco continues 
to recover 

By Kenneth Marat on In London 

INCO, the Canadian nickel produc- 
er, im proved second-quarter net 
earnings to UE2202m, or 15 cents 
per share, making a first-half 1965 
total of $33m compared with a loss 
of $502m in the same period of last 
year. 

The company’s cost-cutting policy 
continued to pay off in the latest 
quarter when there were also the 
benefits of better metal prices and 
increased gains. Gains from the sale 
of venture ™p»fal securities also 


Lower exploration profit 
curbs Texaco’s growth 


BY WILLIAM HALL IN NEW YORK 

TEXACO, the third biggest U.S. oO 
major, yesterday reported virtually 
unchanged second-quarter net in- 
come of 5305m m ainly because a 
sharp improvement in its down- 
stream naiTifagg was offset by a 
large drop in its earnings from ex- 
ploration and production. 

'Texaco’s Aamingg from explora- 
tion and production fell 30 per cent 
to 5382m in the latest three mouths. 
By contrast its downstream refin- 
ing and marketing operations 
earned $S7m compared with a 
SUlm loss in the second quarter. 
Losses on marine transportation 
were also cut from S35m to 510m. 

Texaco is in the throes of digest- 
ing last yearis acquisition of Getty 


OD and the latest figures follow vir- 
tually unchanged first quarter fig- 
ures. For the first six months of 
1985 Texaco earned $625 m, or S2.5S 
per share, compared with 5623m or 
52.47 per share. 

The group's annual earnings 
have been sliding for the last four 
years and the latest figures indicate 
that the company is soil la g gi ng be- 
hind many of the other U.S. oil ma- 
jors which have been showing earn- 
ings gains in the latest quarter be- 
cause of the sharp improvement in 
downstream refining and market- 
ing profits. 

Mr John McKinley, Texaco’s 
chairman, says that “the petroleum 


industry is confronted with uncer- 
tainty regarding future crude oil 
prices. Petroleum demand has not 
increased at the same rate as the 
growth of the major consuming 
countries’ economies while, at the 
same time, worldwide crude oil sup- 
plies remain readily available. This 
imbalance between petroleum sup- 
ply and demand hue continued to 
exert downward pressure on spot 
market crude oil prices and ulti- 
mately upon product prices," he 
added. 

Texaco’s revenues in the latest 
three months fell from S13J)bn a 
year ago to S11.7bn due to lower 
crude oil and refined product sales 
volume and prices. 


Borg-Warner plans spin-off 


BY ANDREW BAXTER IN LONDON 


BORG-WARNER, the major U.S. 
vehicle parts and phomiral*; group, 
is preparing a plan to spin off its air 
conditioning unit to shareholders in 
a move that would create the 
world’s largest air-conditioning and 
industrial refrigeration concern. 

Spinoff of the York air condition- 
ing unit, which has 6,000 employees 
worldwide, has yet to be approved 
by the Borg-Warner board but is ex- 
pected to go ahead. 

Borg-Warner said yesterday that 
York’s, future had been subject to 


discussion for several years, and 
that there had been a fehhng that it 
had not been performing as well as 
the group as a whole. The unit con- 
tributed 16 per cent of Borg- 
Waroei’s 1984 sales of 539bn, but 
only 2 per cent of net profits. 

If the plan is approved, it will re- 
duce Borg-Warner's debt by S60m 
or about 17 per cent The unit would 
have a capital base of about 5230m, 
including equity of about 5170m. 

Mr Jack A. Walker, managing di- 
rector of York in the UK, aid the 


spin-off would likely have very little 
effect on the unit’s European opera- 
tions. It has plants in the UK. Bel- 
gium, Luxembourg and France, and 
a West German joint venture. 

Mr Walker said that while York 
had been a small part of Borg- 
Warner, as an independent compa- 
ny it would be very big and have "a 
great future." Profitability in Eu- 
rope was considerably higher than 
for York as a whole, with a return 
on investment dose to 20 per cent 


Stelco profit up but below forecasts 


BY ROBERT GfBBENS IN MONTREAL 


STELCO, Canada’s largest steel- 
maker, reports operating net profits 
of CS4Um (U.S230.44m) or 43 
emits a share for the first half of 
1985, compared with CS21.7m a year 
earlier. Revenues were CSL27bn, 
against CS125bn. 

After jyvial charges for the shut- 
down of two older facilities in Que- 
bec, final earnings were CS332m or 


22 cents a share in the period. 

Before the special charge, 
second-quarter net profit was 
CS21.4m or 25 cents a share, against 
GS14Jm or 5 cents. Steel industry 
analysts hurl been predicting a bet- 
ter performance in the second quar- 
ter, some going as high as 40 cents 
a share before special char ges. 

The company said toe consumer 


products sector, especially the car 
market, continues steady 

• British Columbia Forest Prod- 
ucts, the newsprint, plywood and 
lumber producer, moved into the 
black in the first half of 1985, but 
warns that demand levels and 
prices will remain mostly un- 
changed for the rest of the year. 


Unions buy into S-E Banken 


BY KEVM DONE IN STOCKHOLM 


THE SWEDISH blue collar work- 
ers' trade union confederation. LO, 
has bought dose to 2m shares in 
Skandinaviska Enskilria Banken, 
Sweden's leading commercial bank. 

The shares have been bought in- 
directly from Nobel Industries the 
armaments and chemicals group, 
for around SKr 100m (5119m). 
They wffl give the trade union orga- 
nisation an equity stake of about 2 
per cent, making it the 10th largest 
s h a reh o l de r in S-E Banken. 


Mr Stig Malm, head of LO, the 
main ally in the Swedish labour 
movement of the ruling Social 
Democratic Government, said the 
shareholding should be seen as a 
portfolio investment. 

It is thought that LO might seek a 
seat on the board at S-E Ban ken’s 
nwt animal meeting. Most of tha 
union confederation's assets have 
previously been invested in proper- 
ty or have been short-term place- 
ments. 


EUROBONDS 


New Zealand launches floater 


BY UAQQIE URRY IN LONDON 

THE COST OF borrowing floating 
rate money in the Eurosteriing 
market yesterday co ntinued to falL 
New Zealand launched a £10Qm 
floater on terms believed to be the 
finest yet seen in this market 

The issue, led by S.G. Warburg, 
has a 12-year life and pays interest 
at Hu per cent above London intro 
bank offered rate (Libor) for three- 
month sterling deposits. With front- 
end fees of just 36 basis points, the 
cost to New Zealand is life basis 
points over Libor, which is getting 
close to rates seen in the much larg- 
er and more mature Eurodollar 
FRN market 

The New Zealand issue, which is 
to replace a syndicated bank credit, 
has the attraction of not being sub- 
ordinated debt The deal was syndi- 
cated fairly easily and was trading 


within the 30 basis point discount at 
which the co-managers own the 
bonds. 

The Eurodollar bond market was 
again depressed and prices fell by % 
to % point There is little cheer from 
the New York bond market; where 
the Treasury's next refunding is an- 
ticipated with trepidation. 

Only erne issue appeared, a$50m 
six year deal for Hanwa, the Japa- 
nese commercial house, thought to 
be destined for Japanese investors. 
The bonds pay a 10H per cent cou- 
pon and issue price of 101%. Banque 
Paribas is the book-runner. 

Security Pacific (Australia) 
launched a European currency unit 
issue raising Ecu 100m which is 
thought to be swap-related. It was 
not clear whether the swap was 
linked with any of the recent Aus- 


tralian dollar issues, where Secur- 
ity Pacific is believed to have acted 
as the counter-party to some swaps. 

The issue, led by Morgan Guar- 
anty, matur es in 1990 and has an 8 % 
per cent coupon with a 100% issue 
price. The bonds were quoted at a 
level just within the lft per cent 
fees, though die deal was launched 
late in the afternoon. 

A hill was semi in the Euro- 
Australian dollar bond market yes- 
terday with no new deals an- 
nounced. Deutsche Bank was able 
to increase its d e al launched last 
Friday from AS50m to A$65m fol- 
lowing good placement of the 
bonds. 

Prices in the Swiss franc foreign^ 
bond market were little changed,* 
despite a weaker dollar and lower 


Swiss interest rates which might 
have encouraged buying. 

Two issues were trading for the 
first time. The EE's SwFr 100m 10- 
year issue which has a 5% per cent 
coupon closed at 99K compared 
with the par issue price. Southmark 
Corporation’s SwFr 120m 8-year 
deal fared worse closing at 98%, 
down from the par issue price. The 
coupon is (W per cent 

The D-Mark Eurobond market 
was also little changed in narrow 
trading. Some of the South African 
bond issues recovered part of their 
recent falls. 

The Bundesbank is expected to 
announce today the total issue vol- 
ume for August Dealers expect a 

fair ly light calendar during the holi- 
day month. 


Morgan Guaranty warns on ‘paper’ loans 


BY ALEXANDER MCOLL IN LONDON 


THE INCREASING role of securi- 
ties issues in international financial 
markets will add to the* difficulties 
of mnnitm-ing hunt lending because 
methods of compiling statistics 
have lagged behind market devel- 
opments, according to Morgan 
Guaranty Trust 

In the U.S. bank's monthly publi- 
cation, World Financial Markets, its 
economists argued that “securitisa- 
tion" - the replacement of tradi- 
tional -bank loans with issues of 
marketable paper — will have a last- 


ing impact on capital flows and the 
role of international banks. 

The trend been demonstrated 
by a decline in bank syndicated 
loans and simultaneous growth of 
hnwi issue volume of issuance 
and underwriting facilities which 
appear on bank balance sheets only 
when drawn. 

Morgan Guaranty said this trend 
has been spurred by favourable 
bond market c o nditi o n s ; heavy pur- 
chases of floating rate notes by Jap- 
anese banks; new financing tech- 


niques such as currency and inter- 
est rate swaps; deregulation of Jap- 
anese and other capital marke ts; re- 
duced profitability of direct b ank 
lending; and a shift of surpluses 
from tel producers to countries, 
such as Japan, where investors 
have a greater appetite for securi- 
ties. 

The bank warned, however, that 
international banking statistics 
were incomplete because banks in 
some countries do not report for- 
eign security hnlriingg 8S claims for 


statistical purposes. This is already 
resulting in under-reporting of lend- 
ing to some countries, such as 
South Korea, Malaysia, India and 
Thailand, which have increasingly 
issued securities to meet their fund- 
ing needs. 

Innovations such as swaps fur- 
ther doud foe statistical picture be- 
cause they niHgfe the identity of the 
ultimate sources and uses of funds, 
as well as altering the interest rate 
and currency structure of the initial 
tr ansaction. 


This onnoim cement appears as a matter of record only. 


New Issue 


Canadian $25,000,000 



The Regional Municipality 

of 

Hamilton-Wentworth 

{Province of Ontario. Canada ) 

10%% Debentures due July 23, 1995 
Issue Price: 99%% 


Wood Gundy Inc. 

Bank Leu International Ltd. 

Banque Internationale k Luxembourg S. A. 
Commerzbank Aktiengesellschaft 


Banque Bruxelles Lambert S. A. 
Bell Gouinlock Limited 
County Bank Limited 


Daiwa Europe Limited 


Genossenschaftliche Zentralbank AG, Vienna 


Girozentrale und Bank der osterreichischen McLeod Young Weir International Limited 

Sparkassen Aktiengesellschaft 

Merrill Lynch Capita] Markets Norddeutsche Landesbank Girozentrale 


Orion Royal Bank Limited 

Swiss Bank Corporation International 
Limited 


Society Generate 

Union Bank of Switzerland (Securities) 
Limited 


Bank Gutzwiller, Kurz. Bungener (Overseas) 

Limited 


Bankhaus Hermann Larope 

Kommandi Igwellschaf l 


Berliner Bank 

A Lr ieng«**l Ischd It 


Deutsche Girozentrale 

• Deulsc he Kommuiulbank - 


Bank of Montreal 

Credit Lyonnais Credit du Nord 

Great Pacific Capital S.A. The Nikko Securities Co., (Europe) Ltd. 

Sal. Oppenheim jr. & Cie. Rabobank Nederland 

Sch weizerischer Hypotheken- u nd Ha ndelsbank The Taiyo Kobe Bank (Luxembourg) S. A. 


General e Bank 
Nomura International Limited 
SchoeHer&Co. 

Bj nkakt i engeselUthaft 


Verband Sch weizerischer Kan tonalbanken 


Vereins-und Westbank 
Akilengesellschaft 


WestdeuLsche Genossenschafts- Zentralbank e.G. Yamaichi International (Europe) Yasuda Trust Europe 

Limited Limned 

July 1983 
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INTERNATIONAL COMPANIES and FINANCE 


Frank Gray, recently in Oporto, profiles Portugal’s largest construction group 

• 73 1 1 o 



TO MANY Western companies, gov- 
ernment contracts are an invalu- 
able financial lubricant to their cor- 
porate cash Sow and can often be a 
kins of life to businesses in trouble. 

But consider the case of Soares 
da Costa, PortugaTs largest con- 
struction company. 

At first glance, it fits the profile 
of a private sector group that has 
benefited mightily from state con- 
tracts. especially during the 1960s- 
and 1970s. 

Established In 1918 as a general 
painting and gfldwig firm specialis- 
ing in decorative construction skills, 
it expanded into g ener a! construct- 
ion ami dvfl engineering. In 1968, it 
became formally incorporated and 
was registered in the northern in- 
dustrial city of Oporto. 

The expansion that followed al- 
lowed the group to broaden its base 
to the extent that it claims to be one 
of the few construction companies 
that can offer turnkey projects 
without having to subcontract out- 
side its own family of 14 associated 
companies. 

Without success in winning gov- 
ernment contracts, such expansion 
would not have taken place. Last 
year, for example, some two-thirds 
of its Es Ifl^bn (SI 16m) in revenues 
came from domestic business, most 
of it from government contract 
awards. 


Yet company officials point out 
that this has become more a source 
of grief than pleasure; Soares da 
Costa has been in the unenviable 
position in recent years of having 
as its main source of business a 
client that is, by any normal busi- 
ness standard, virtually bankrupt 

This has led to a perfect Catch 22 
situation; government business can- 
not be turned down, for contracts 
will eventually be honoured, yet the 
cost to the company of under-writ- 
ing government slowness to pay for 
projects commissioned places enor-. 
mous pressure on the company’s 
own viability. 

Hie most serious blow was struck 
in 1983 with the emergency freez- 
ing of all public spending pro- 
grammes, which, for a time, threat- 
ened to savage Soares da Costa's 
turnover. A company official said at 
the time: The tap was turned off 
completely and then turned on 
again very slowly. We took what 
drops we could, but there wasn't 
much." 

Added to this are the constraints 
of Portuguese law, which virtually 
prohibit layoffs. No matter how 
poor the cash flow, Soares da Costa 
still must find away to pay the sala- 
ries of its 7,000 employees. 

A third factor is the continuing 
disarray of the Government, gear- 
ing up for another election follow-' 


ing the collapse of the coalition of 
Sr Mario Soares this summer, and 
the consequent lack of decision- 
making on aril engineering pro- 
jects. 

While these obstacles hove 
proved formidable, the company 
has met the crisis by throwing its 
sales efforts into winning overseas 
contracts. It is a field in which it 
had virtually no experience before 
1979 - despite the existence into the 
decade of PortugaTs substantia] 
overseas possessions. Soares da 
Costa’s belated success there has 
enabled it to remain profitable. 

Its overseas business enabled it 
last year to generate revenues of 
Es 19.5bn, some Es 13bn from do- 
mestic business and Es 6.5bn from 
abroad. 

This latter figure represents a 
sharp rise on 1983 foreign turnover 
of Es SJlbn and Es 1.8bn in 1982. Do- 
mestic turnover for those two years 
was Es 13.8bn and Es 10.4bn respec- 
tively. Pretax profit for 1984 was Es 
718.3m compared with Es 485J>m 
the year before. A major factor be- 
hind the pr o fit rise was the compa- 
ny’s continuing reduction in re-in- 
vestment, which foil 16 per cent last 
year and allowed debt costs to fol- 
low. 

It hopes to tom this around this 
year and next as Portugal benefits 
from increased European Invest- 


ment Bank loans for public works 
projects. Thsse currently are fi- 
nancing some 50 per cent of the 
company's government contracts, 
but 10 per cent of domestic turnover 
remains seriously in arrears, com- 
pany officials say. 

The growth in overseas building 
contracts is continuing this year, 
says Sr Joao de Vasconcellos, busi- 
ness development manager. For the 
first six months of 1935, overseas 
contracts were running equal to do- 
mestic business, with foe possibility 
of some major housing deals in Al- 
geria, making the outlook positive 
for foe remainder of the year. 

This tumnnmd has not been 
easy, he points out, given that Por- 
tugal’s nationalised banks have not, 
until this year, been able to provide 
much export finance. 

This problem looks Hka easing 
with a more aggressive export fi- 
nance posture being taken by such 
institutions as foe Caixa Geral de 
Depositos and foe Banco Formento, 
both of which have signed letters of 
intent to bade Soares da Costa bids 
for overseas contracts. 

Banking officials say that this 
higher profile is also being stimu- 
lated by foe emergence of private 
domestic banks, such as the Portu- 
guese Investment Bank and foe 
fkuTinwi ifoi Bank of Portugal, and 
stepped up activity by foreign 


banks, such as Barclays and Lloyds 
of the UK and Chase Manhattan of 
the US. 

Through foe end of 1984, most of 
its new-found overseas business 
was coming horn Portugal's former 
colonies, particularly in Angola 
where it is engaged in building mili- 
tary barracks, oil refineries and two 
hotels, in one case in joint venture 
with Bouygues of France. 

However, its business relations 
with Angola prevent it from bidding 
for contracts in South Africa, where 
an estimated 800,000 expatriate 
Portuguese live. Political problems 
have also impeded it from doing 
more business in Mozambique 
where its sole building project is 
the U.S. embassy in Maputo. 

But it has won some SlOm in 
deals in Cape Verde where it has 
plans to build 300 housing units and 
is constructing the Soviet Embassy. 

In fact, embassy projects have be- 
come a kind of speciality. On the 
strength of its Cape Verde project, 
,foe company was invited by the So- 
viet Union to bid for an embassy 
complex in Georget o wn, Guyana. 

Sr da VaseonceDos cautions that 
Soares da Costa is **»<•***% an i*ph*n 
battle in its bid for foreign con- 
tracts. Much of its business has 
been won in countries that are deb-, 
tor nations or torn by political 
strife. 


MITSUI FINANCE 
ASIA LIMITED 

(Incorporated in the Cayman Islands) 

US$150,000,000 

Guaranteed Floating Rate Notes 1997 

In accordance with the provisions of the Notes, 
notice is hercbv given that for the three month 
period, 26th July. 1985 to but excluding 
28th October; 1985, the Notes will carry' an 
Interest Rate of 87ns% per annum. Coupon 
will be US$220.31 on the Note ofU5$10,000. 

Mitsui Finance Trust 
International Limited 
Agent Bank 
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DAIWA EUROPE LIMITED 


JAPANESE EQUITY WARRANTS SERVICE 


ISSUER— Warrant 

expiry date 

CASIO COMPUTERS 0/3/83 
C ITOH 4/5/89 

C ITOH 20/1/87 
DOWA MINING 20/7/9(1 
FUJ IKURA CABLE 28/4/89 
HAZAMA CABLE 1/11/89 

J S R 28/4/89 

JUSCO 22/12/88 
KAYABA INDS 15/2/89 
KUMORI PRINTING 20/12/89 
MAM/ZEN 12/ 

MINE BELA 20/.. _ __ 

MIT CHEMICAL 20/1/to 
MIT CORPORATION 7/11/88 
MIT GAS & CHEM 20/3/88 
MITSUI E/S 15/10/88 

MITSUI E/S 10/12/87 
MIT METAL 10/2/89 

MU METAL 10/11/89 
MITSUI PETRO *5/2/90 
NIPPON MINING 17/3/89 

NIPPON MINING 15/0/90 

NISSHO 1WAI 1/2/09 
NOMURA SECS 31/10/88 
OHBAYASHI GUMI 5/4/89 
OMRONTATEISHI 31/3/8B 

ONODA CEMENT 10/4/89 

ONODA CEMENT 2S/2/S0 

OPTEC DAI-ICHI 23/2/90 
OSAKA TRANSFORMER 23/1/90 
RENOWN 24/1/89 
RYOBI LTD 26/6/90 
SEINO TRANSPORT 17/3/89 
SEIYU STORES 20/3/87 
SONY CORP 26/4/90 
SUM) CONSTRUCTION 24/3/89 
SUMI HEAVY 24/2/89 
SUM! REALTY 21 /IT/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/6/87 
TOKYO CORP 29/1/90 
TOKYU STORES 20/7/90 
TORAY INOS 5/3/87 
TOYO ENG 28/2/89 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/90 


Currant Market Prices Oflnr Calculations 
Wmt Wrm Share Premium/ 

BID OFFER Price Premium Gear- Gearing 

(7.1 j%) (Yen) (%) ing Ratio 
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N. AMERICAN QUARTERLIES 


de Zoete & Bevan 



are pleased to announce the 
opening of their 
Representative Office 
inTokyo 


Mr. Simon Grove is the Chief Representative 
and the Office is located at:~ 

Shoyu Kaikan, 3-H Kasumigaseki, 
Chiyoda-ku, Tokyo 100, Japan 

Telephone: (03) 591 0890 
Fax: (03) 591 0882 
Telex : 222 3983 BZWTYOJ 


Financial Times Tuesday July SO t«5 

FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate 0«oadary»«to©i^ The 
fallowing are dosing prices for July 29. 
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Nordic International Finance B.Y. 

US$40,000,000.00 

Guaranteed Floating Rate Notes 1991 

Notice to NotdWMtn 

Notice is hereby given that copies of the Report and Accounts 
of Nordic International Finance BJV. for the year ended 31st 
December 1984 may be obtained from: 

The Secretary or 

Nordic International Finance B.V. 

Knenterdijk 2 
2514 EN 

The Hague 


The Secretary 
Nordic Rank PLC 
20 St. Dumtan's HiU 
London EC3R 8HY 



This unnouncgmenl appears as a matter of record only. 

The Permanent 

Canada Permanent Mortgage Corporation 

U.S, $80,000,000 

Multicurrency Transferable Loan Facility 

Haznbros Bank Limited 

Bank of Montreal The Chase Manhattan Bank* N.A. 

Commerzbank AktiengeseDschaft Credit Lyonnais 

Credit Suisse Canada Dresdner Bank Canada 

Generate Bank S.A./N.V. Manufacturers Hanover Limited 

Toronto Dominion International limited 

A«*nt Bunk 

Hambros Bank limited 

July; 1985 


REDEMPTION NOTICE 

THE COPENHAGEN COUNTY AUTHORITY 

US$25,000,000 9Vl% DOLLAR NOTES 1990 
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1-217 

lrZ31 


1.245 

1,259 

1,273 

1,287 

1.301 

1 3 IS 

1,329 

1343 

1357 

1371 

1385 


1.399 

1,413 

1,427 

1,441 

1,455 

1,469 

1,483 

1,497 

1,511 

1-525 

1339 


1353 

1367 

1381 

1395 

1.609 

1.623 

1,637 

1,651 

1,665 

1,679 

1,693 


1.707 

1,721 

1.735 

1,749 

1,763 

1,777 

1,791 

1.805 

1.819 

1.833 

1,847 


1,861 

1375 

1.889 

1.903 

1,917 

1,931 

1.945 

1,959 

1.973 

1,987 

2,001 


2315 

2.029 

2.043 

2,057 

2,071 

2.085 
2,099 
2,113 
2,127 
2,141 
2.1 SS 


2.169 

2,183 

2,197 

2,211 

2325 

2.239 

2,253 

2.267 

2.281 

2,295 

2,309 


2323 

2.337 

2351 

2,365 

2379 

2.393 

2,407 

2,42! 

2.435 

2.449 


Interest will cease to accrue on and afterlst September. 1985 on the Notes selected forredemntion andNoteKw«.r^n,i M *w 
should have attached all unmatured Coupons appurtenant thereto. Coupons due 1st Septe^r,19^ fooSdSela5ied C JSd' 
presented for payment in the usual manner. “»«ueaeiacneaano 

Sste^betow — lhC N ° tM SeleCtCd f ° r redem P tion wiH ** madc “P«n presentation at the offices of any of the Paying Agents, 


Bankers Trust Company, 
Dash wood House, 

69 Old Broad Street. 
LONDON EC2P2EE 

BankereTrust Company. 
Corporate Trust Division, 
Four Albany Street. 

New York NY 10015, 
U.S.A. 

Swiss Bank Corporation, 

1 Aesdienvorstadr, 
CH-4002 Basle, 
SWITZERLAND 


The Fuji Bank Limited, 

25-31 Moorgate, 

LONDON 

EC2RSHQ 

The Daiwa Bank Limited, 
Winchester House, 

77 London Wall, 

LONDON 

EC2N1BD 

The Mitsubishi Bank Limited, 
6 Lombard Street, 

LONDON 

EC3V9AA 


Daiwa Europe N.V., 

344 Amstel. 

101 7 Amsterdam, 

The Netherlands 

pie Mitsui Bank Limited. 

888 % Sam 

EC2V8ES 

LUXEMBOURG ’ ■ 


JuJy30,J9&5 


Kscal Agent 
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INTI,, COMPANIES & FINANCE 

Philippine Government to sell banks 


BY SAMUEL SENOREN IN MANILA 


THE Ptriiippine Government 
has decided to sell its hoi 
In »dx commercial and 

large agricultural bank in om . 
of its most significant policy, 
actions since it signed a twi 
year , standby arrangement with 
the International Mo: 

Fund late last year. - 
? The bank divestment 
gnome conforms with financ 
reforms pledged to the DCF 
the government of Presid 
Ferdinand Marcos as conditii 
for continued fund’ assistance. 

Under the plan, only one! 
government bank will 

retained — the Philippine: 
National Bank, wMch is to! 
absorb another state bank, the,. 
Development Bank of the 
Philippines. Tfce merged insti-l 
tution will - then combine- 
agricultural financing, 
and commercial banking 
functions. 

As committed to the DCF. the, 
divestment process is to be com- 
pleted within ■ the next 17 
months. In effect, the pro- 
gramme and the planned reduc- 
tion in the number of com- 
mercial banks sets the tone for 
the hawking sector up to the end 
of 1986. 

The rationale behind the 
governments decision to sell its 
interests in commercial banks 
was amplified by Mr 
Virata, the Prime Minister, 
daring a sub-committee mi 
of the consultative- group for 


_ lines in Tokyo last week. 
The group, comprising the 
Philippines- official creditors,, 
told by Mr Virata that 
,> eminent participation in the 
{financial system was to be 
id. with the . policy apply- 
to all forms of. involvement 
assistance, covering equity 
1 vestments, loans, guarantees, 
{deposits and special pro- 
les extended to both 
?mment and non-govem-. 
lent subsectors of the financial' 
stem. 

{ Government financial iustitu- 
Jtions are not supposed to 
•perform similar functions or 
'compete with one another.. 

to Mr . Virata, the 
also recognises the 
demonstrated capability" of the 
ivate sector in performing 
gbt commercial banking. 


Difficult process 

, The actual disposition of the 1 
(Six banks, however, is expected 
to be a difficult process. The 
hanks — Union Bank. Associated 
[Bank, Interbank. Pilipinas Bank, 
Commercial Bank of Manila and 
■Republic Flamers — were all' 
private banks which bad either! 
failed or were about to fail wh 
(the government came to 
rescue. 

I To acquire majority control 
tail the banks -would need, 
[investment of close to 400m* 


OB (roughdy $21m). All told 
programme would require 
specm*e investors to fork out 
ore than 2bn pesos. 
Considering the business 
dor's generally low level of 
nfid enc fc in the economy, as 
indicated in a recent survey by 
The country’s top business 
organisation, the P hili ppine 
Chamber of Commerce and 
Industry, it is thought unlikely 
that mi six banks would have 
ready takers before the end of 
,1986. 

! The alternative Is for the 
government to merge them with 
other private banks, but the 
move would require some show 
■of muscle because private 
bankers zwwmally want their 
institutions, no matter how 
.s m all, to be left alone for as 
Jong as they are fTee of prob- 
lems. 

The ultimate goal of Mr 
.Virata and Mr Jose Fernandez, 
•the governor of the central 
bank, is for the banking system 
,xo be composed of fewer bat 
larger and stronger units. 

No definite number has been 
set officially but some bankers 
economists contend that the 
eeds of business and industry 
mid be adequately serviced by 
to 15 large and well-managed 
banking units. 

At present there are 33 com- 
lercial banks, including four 
ranches of foreign banks which 
ave been allowed to perform 


fufi commercial 
functions. 


banking 


e 


Previous attempts by financial 
authorities at banking consolida- 
tions have been largely un- 
successful simply because banks 
have resisted unwanted 
mergers. Such as the case with 
Pacific Banking Corporation 
which had been offered by the 
central bank to other local 
banks. Pacific was eventually 
bought by a sugar trader and 
the Bank Hawaii and renamed 
tiie Philippine Hafwaiian Bank 
and Trust Company. 

Match- making role 

The role of a match-maker has 
thus been temporarily assumed 
by the central bank and it may 
have to forcefully play that role 
in the months ahead if the con* 
soJidation process is to succeed. 

With its substantial exposure 
to a number of banks in terms 
of emergency loans and 
advances, the central bank may 
be equipped to do just that. 
But it will have to steer the 
programme skillfully to pre- 
empt bank failures. 

Mr Fernandez has already 
warned that the economy could 
ill afford another bankruptcy 
but in the ultimate analysis how- 
ever, he concedes that the fate 
of banks in the months ahead 
will be left largely to market 
forces to determine. 


Deputy chairman to leave 
United Overseas Bank 


BY CHRIS 5HERWELL IN SINGAPORE 


UNITED OVERSEAS Bank, 
the largest of Singapore’s “ Big 
Four” local banks in terms of 
attributable earnings, is to lose 
one of its key executives. Mr 
Allan Ng, the deputy 

chairman. - • 

Mr Ng, 43, is taking early 
retirement at the end of Decem- 
ber after 18 years with the 
group. His departure deprives 
UOB of an executive who has 
been a major cohesive force 
during its rapid expansion over 
the past 15 years. 

Because Mr Ng is staying on 
various group boards in a non- 
executive capacity, it is 
assumed he will remain in 
Singapore and move into other, 
non-banking fields. With his 
experience and connections the 
opportunities in the state or 
private sector are almost 
unlimited. * 

Yesterday's - announcement 
followed persistent reports 
suggesting differences between 
Jfr Ng and Mr Wee Chn Yaw. 
the UOB chatttttan. Barik'-fcxecu- 


pore’s fastest growing banking 
group. It now embraces 
United Overseas Bank. Lee Wah 
Bank, Chung Khiaw Bank and 
Far Eastern Bank. It has the 
greatest number of branches in 
Singapore outside the govern- 
ment-controlled Post Office 
Savings Bank. 

The group has been in the 
headlines recently because it 
wrote off its - S$l&Sm 
(U.S-$8.2m) investment in the 
collapsed Overseas Trust Bank, 
in Hong Kong. Mr Wee himself 
also attracted unwelcome publi- 
city in a court battle over UOB 
loans to the developer of 
GoWhfll Square in Singapore. 

* The bank’s assets amount to 
SS15.4bn including contra items, 
which puts it second to the 
government - controlled DBS 
Bank. It reported a disappoint- 
ing 10.7 per cent drop in net 
attributable profit for the year 
to December 1984 to S$137.3m. 

Mr Ng was deputy chairman 
of ..all fbur banks ' within the 
group £ And* a director- jxf-'tbe 


fiveY Insisted B&f night that Mr iiC Oaitea^ ,: Overseas - Land. ' -the* 
Ng*s departure, which he first merchant banking . subsidiary - 
disclosed - 'to * TfeSE ' tciid the proper^ * - associate.’' 
January, WHS* gfiaeflBei ***” '"'•AJiita recently he top f£e 3tead? 
The UOB group is Slnga- of the Association of Banks. , 


Wattle given green light 
for Waitaki acquisition 

BY DAI HAYWARD IN WELLINGTON 

WATTEE INDUSTRIES, the 
New Zealand food processing 
company, has been given the go- 
ahead by the Commerce Com- 
mission to acquire up to 51 per 
cent of Waitaki NZ Refridger- 
ating. 

Wattle says, however, that it 
will only seek 40 per cent. It 
already holds 24.9 per cent of 
Waitaki, which is one of the 
major processing and freezing 
companies producing and ship- 
ping lamb to the UK. 

Last April Brierley Invest- 
ments attempted to acquire 15 
per cent of Waitald but was 
foiled when Waitaki issued the 
the rights to 19m share options 


to Wesfarmers Yimited of 
Perth, the Australian agricul- 
ture products company. This 
limited Brierley's involvement 
to 7 per cent and last week 
Brierley indicated it would be 
willing to sell this holding at a 
suitable price. 

• NEW ZEALAND’S Develop- 
ment Finance Corporation 
which was established by the 
government is to set up a mer- 
chant bank in Australia. The 
DFC has received approval for 
a merchant bank license from 
the Austr alian Foreign Invest- 
ment Review Board. 

The bank will be a wholly 
owned subsidiary of DFC. 


Interim fall at Metal Closures 


METAL CLOSURES, the South 
African packaging company 
which is 77 per cent owned by 
Metal Closures of the UK 
suffered a decline in sales 
volumes in, the ;qix£ months io 
June 1986; even- though -safes 
revenue rose to R2fr.lm 
($12 .8m) £from - R24£m,. --Jbn 
Jones jepqrts from .Johannes- 
burg. 


Operating income slipped to 
R3-27m from R3.45m. For all 
1984 sales revenue was R51-8m 
and operating income totalled 
R7.72m. 

First-half earnings fell to 
83.6 cents a share from 92.9 
cents, the interim dividend has 
been maintained at 31 cents. 
Earnings were 196.2 cents in 
1984 and a dividend total of 75 
cents paid. 


BB\R 

STEARNS 


We are pleased to announce that the following membere 
of the International Division have been 
admitted to the firm as ... 

Limited Partners: 


Wolfgang Fischer 

Eurobond Trading London 

Cynthia E. Frank 

International Fixed-Income Sales New Marie 

Bernard Laurent 

international .Corporate finance London 


John A. Made . \ 

International FtaMlONlie Sales New York 

Brian V. Murray - 

International Corporate finance NewMxk 

Richard E. Scofield 

International Corporate finance New Marie 


David L. Weaver 

International Fixed-Income Sales New Mark 


Bear, Steams & Company 

New \brk/Adanta/Boston/Chk 
Amstefdam/Geneva/Hong 

July 1965 


Francisco 


U.S. $30,000,000 



Hie Industrial Bank of Japan, Limited 
London 

Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 29th August. 1986 

Notice is hereby given that in accordance with Clause 3 of the 
Certificates, the Issuer wQi exercise the Call Option and 
redeem aQ the outstanding Certificates at their principal 
amount on 30th August, 1985 when interest on the Certifi- 
cates win cease to accrue. 

Repayment of principal together with accrued interest will be 
made upon presentation of the Certificates at the offices of 
the Issuer on 30th August. 1985. 

Credit Suisse First Boston Limbed 
Agent Bank 



BARCLAYS 


BARCLAYS OVERSEAS 
INVESTMENT COMPANY B.V. 

U.S.$200, 000,000 

Guaranteed Floating Rate Notes due 1995 
.. Convertible until January 1988 into 
9h Guaranteed Bonds due 1995 

Notice is hereby given that the Rate of Interest for the 
Interest IMriod from 31st July 1985 to 31st January 1986 is 
SVt per cent, per annum and that on 31st January 1986 
the amount of interest payable in respect of each 
LLS .$5,000 principal amount of the Notes will be 
U.S.$223.61 and in respect of each U.S.S 10,000 principal 
amount bf the Notes wifi be U.S.S447_22. 

The right to craven during this Interest Period is not 
exercisable from 10th January 1986 to 31st January 1986. 

Barclays Merchant Bank Limited 

30th July 1985 Agate Bank 


All of these securities having been sold, this announcement appears as a matter of record onfy. 


”1 



MITSUI FINANCE ASIA LIMITED 

( Incorporated with limited liability in the Cayman Islands) 


UJSJ$150,000,000 

Guaranteed Floating Rate Notes doe 1997 

Unconditionally guaranteed as to payment of principal and interest by 

THE MITSUI BANK, LIMITED 

(Kabnsbiki ^«hlia Mitsui Ginko) 

( Incorporated with limited liability in Japan) 


Salomon Brothers International Limited 

Mitsui Finance International Limited 

Shearson Lehman Brothers International 


Algemene Bank Nederland N.V. 
Barclays Merchant Bank Limited 
Chemical Bank International Group 
Commerzbank Aktiengesel l sc h a ft 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Kidder, Peabody International limited 
Manufacturers Hanover Limited 


Banque Paribas Capital Markets 
Chase Manhattan Capital Markets Group 
Citicorp Investment Bank Limited 
Comity Bank Limited Credit Lyonnais 

Daiwa Europe limited Deutsche Bank Aktiengesellschaft 

Hambros Bank Limited 
IQeiuwort, Benson limited 
Merrill Lynch Capital Markets 


Samuel Montagu & Co. limited Morgan Grenfell & Co. limited Morgan Guaranty Ltd 
Mor gan Stanley In terna tional Nomura International limited Orion Royal Bank .Limited 
Smith Barney, Harris Upham & Co. Incorporated Sodfti G€n6rale 

Swiss Bank Corporation Inter national Limited S. G. Warburg &■ Co. Ltd. Wood Gundy Inc. 


July, 1985 


All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue/ July, 19B5 



CANADA 

$450,000,000 
9!4% Bonds Due July 15,1989 

$450,000,000 
10%% Bbnds Due July 15, 1995 


Salomon Brothers Irtc 
Dominion Securities PftfMd tne. 


Morgan Stanley & Co. 
Wood Gundy Corp. 


Bums Fry and Timmins Inc. The First Boston Corporation Goldman, Sachs & Co. McLeod Young Weir Incorporated 
Merrill Lynch Capital Markets Shearson Lehman Brothers Inc. ABD Securities Corporation Bear, Steams & Co. 
Alex. B rown & Sons Daiwa Securities America tee. Deut sche Bank Capital Dillon, Read & Co. Inc. 

Dona l dsor y Lufkin & Jenrette Dre xel Burnham Lambert E. F. Hutton & Company Inc. Kidder , Peabody & Co. 

Lazard Frdrea & Co. Midland Doherty Inc. Neshfft Thomson Securities, Inc. TheNjkko Securities Co. 

Nomura Securities Int er na tional, Inc. Orion Royal Barrie Limited PalneWebber Prudentlal-Bache 

,.i.j !■■■*, SwaaMaa 

Richardson Greenshietds Securities Inc. L F. Rothschild, Untmberg, Towbbi Smith B arney, Harris Upham & Co. 

Swiss Bank Corporation International UBS Securities Inc. S. G. Warburg, Rowe & Pitmen, Akroyd Securities Inc. 

Werthebn & Co^ Inc. Dean Witter Reynolds Irtc^ YamaicM Inter na tional (America), Inc. Advest, Inc. 

Bell Goutntocfc Incorpor a ted CISC A. G. Edwards & Sons, Inc. EuroPartners Securities Corporation Robert Fleming 

Um Bid leewrp erased 

Me i n wo rt. B au s on LAvesque, Beaubten Inc. Moseley, Hallgarten, Estabrook & Weeden Inc. Oppenheimer A Co, Inc. 
Sogen Securities Corporation Thomson McKinnon Sectaries Inc. Tucker, Anthony & R. L. Day, Inc. Wahvyn Securities Inc. 
Amro International Amhokf and S. Btetchroeder, Inc. Bank of Tokyo International Banque Nationals de Paris 

IkM 1MH 

Gordon Capital Corporation IBJ I nternational LTCB International Pemberton Houston Willoughby Inc. 

Toronto Dominion International Limited Brault, Guy, O'Brien, Inc. Casgrain and Company Limited 

F. H. Deacon, Hodgson Inc. Geoffrfon, Leclerc bic. McLean McCarthy Limited McNeil, Mantha, Inc. 

Molson Rousseau Inc. New Japan Securities International Inc. Nippon Kangyo Kakumanr International, Inc. 

Sanyo Securities America Inc. Scotia Bond Company Limited Tasso rad Associates, Limited 
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UK COMPANY NEWS 


Andrew Arends looks at the Heinemann-Octopus publishing merger 

Marrying fact with fiction 


FOURTEEN years after he 
launched Octopus publishing 
Group, Paul Hamlju has created 
what he would describe as his 
planned dream publishing group. 

The agreed merger of BTR's 
publishing subsidiary Heine- 
aumn with Octopus, announced 
yesterday, creates the largest UK 
book publisher with combined 
sales for 1385, including book 
distribution, of around £150m. 

Moreover, it gives Octopus, 
which, concentrates mainly in 
non-flction books connected with 
leisure activities, a long estab- 
lished publisher of educational 
books as well as a leading pub- 
lisher of general fiction and non- 
fiction books, with best-selling 
authors such as George Orwell 
and Wilbur Smith on its list 
Heinemann. said Paul Hamlyn 
yesterday, "is a very successful 
old established publishing com- 
pany with an international 
record.” The two groups, he 
added, were “ totally comple- 
mentary." 

The deal also provides BTR 
with a neat solution to hs prob- 
lem of what to do with a non- 
core business such as Heine- 
mann. which It picked up when 
it took over Thomas Tilling in 
1963. After the planned deal 
takes place BTR will hold a 35 
per cent stake in Octopus which. 


as one City a nalys t put it yester- 
day, enables BTR to retain sub- 
stantial interest in publishing, 
while effectively hiving off the 
managerial responsibilties to 
Octopus. 

Octopus, which was launched 
in 3971 by its current chairman 
Paul Hamlyn, has developed as 

a fast-growing publisher of illus- 
trated non-fiction books on 
cookery, gardening, hobbies, and 
other leisure activities which 
are then sold through major 
retailers and supermarket chains. 
Since 1971, Octopus turnover 
has increased rrom £87,000 in its 
first full year of trading to over 
£53m in 1984. 

Over the same period, the com- 
pany has moved from a net loss 
of £31,000 in 1971 to a record 
f9.13m profit in 1984. 

Over the same period, the com- 
pany has moved from a net loss 
of £31,000 in 1971 to a record 
£9.12m profit in 1984. 

While Octopus remains pri- 
marily concerned with book pub- 
lishing in recent years it has 


also expanded its interests in 
related fields. In 1980 it set up 
Tigerprint, which designs and 
sells stationery products, and in 
1984 it acquired Websters 
Group, which distributes around 
one-quarter of paperback books 
sold In the UK. 

Moreover, it has also been 
engaged in publishing activities 
with other groups. In 1975 it 
launched a range of books for 
Marks and Spencer under the St 
Michael name, and it has more 
recently done similar deals with 
J. Sainsbury, the supermarkets 
group, and Habitat-Mothercare. 

Octopus and Heinemann have 
had close links in the past In 
1976 they set up a joint venture 
to reprint collections of titles by 
Heinemann authors in low cost 
Omnibus editions. 

And in the early 1980s, when 
Heinemann was still part of 
Thomas Tilling, Hamlyn offered 
to buy the group. 

Hetnemann’s particular 
strength lies in the area of edu- 
cational book publishing, which 
accounts for 60 per cent of its 
turnover and profits. In 1984 the 
Heinemann group itself made 
pre-tax profits of £7m on turn- 
over of around £40m. It also has 
a one-third stake in Fan, the 
paperback publisher. 

But the group also retains a 
strong general publishing side. 



Sir Owen Green (left), chairman of BTR, which is merging 
its publishing subsidiary Heinemann with Mr Paul Hamlyn’s 
Octopus 


with a long list of leading 
authors. 

Sir Owen Green, BTR chair- 
man. said vesterday that “ 
number of groups had 
approached BTR with a view to 
buying Heinemann, but that he 


had turned down a straight sale. 

Sir Owen added that BTR re- 
garded Heinemann as a small 
but precious asset it wished to 
retain hold of, particularly as it 
saw the publishing field as a 
rapidly growing area. 


Vintage profits for Merrydown 


TEN YEARS after the re-intro- 
duction of vintage cider by 
Merrydown Wine, Mr I, Howie, 
the group chairman, reports 
profits of £L26m against £937,000 
before all charges including tax. 

The improvement for the year 
to March 31 1985 came out of 
sales ahead by only 8 per cent 
at £&81m (£8. 15m). Mr Howie 
says that a continued advance in 
vintage cider sales was partly off- 
set by reduced sales of low 
margin bulk products. 

He adds that despite an above- 
average increase in cider duty, 
and the deplorable weather, elder 


sales for the June quarter have 
shown a satisfactory increase in 
England and Wales, but sales In 
Scotland suffered from heavy 
pre-budget stocking. 

However, July has seen this 
market picking up well and the 
chairman looks forward to the 
company further extending its 
market share. 

The current year, says Mr 
Howie, sees the peak of the 
present programme of capital 
expenditure with an estimated 
£750,000 being spent on addi- 
tional fermentation capacity and 


Improved bottling lines. He 
expressed confidence that this 
expenditure would enable the 
company to meet Increasing 
demands over the next few years 
with minimal further investment 
and additional improvement in 
productivity. 

The final dividend is raised 
from an equivalent 4.4-ip to 5p 
for a total of 6p per share (533p 
adjusted). Earnings are given as 
24JL3p (2Lllp adjusted). 

The company, which has a 
USM listing, is also proposing a 
one-for-eight scrip issue. 


Greggs up by 36% 


BOOSTED by the Braggs 
acquisition last August, pre-tax 
profits of Greggs, bakery 
products retailer, expanded by 
36 per cent to £667,000 in the 
24 weeks ended June 15 19S5, 
against £492,000. 

The directors point to 
favourable weather and the 
initial recovery from the effects 
of the miners’ strike as addi- 
tional benefits. 

Turnover rose from. £17.74m to 
£2L38m. 

After tax of £307,000 
(£236,000) earnings are given as 
3.28p (2J>p) per share, from 


which a higher interim dividend 
has been declared of 1.65p (1.4p) 
— last year's final payment was 
2p paid from pre-tax profits of 
£l_92m. 

Since the beginning of the 
year the group has opened nine 
shops in existing trading areas, 
and these are performing in line 
with budget, directors say. A 
further seven openings are 
planned before the year end. 

Mr Ian Gregg, chairman, adds 
that current trading remains 
encouraging and be expects to 
report a satisfactory improve- 
ment for the year as a whole. 


jPLC, whose directors (including those who have delegated detailed supervision of this advertisement) have taken aU reasonable care to 

i stated and o pinions expressed herein are fair and accurate. Each of the directors accepts responsibility accordingly 


MCCORQUODALE 

A challenging performance 



CONSISTENT GROWTH. McCorquodale has achieved consistent sales 
and profit growth over the last five years. 

Our 1984 pre-tax profits were 75% higher than those we achieved in 1979. 
Dividends per share increased by 47% over the same period. 

MCCorquodale’s share price rose by 265% between 1st January 1980 and 
11th July 1985. 

A SUCCESSFUL STRATEGY OF EXPANSION. The Group has 
a record of controlled expansion in the UK and overseas. Through acquisition 

on 



expanding markets. 

AND THE FINANCIAL STRENGTH. McCorquodale has the financial 
resources required for taking advantage of the great growth opportunities 
opening up before the Group. 

A ROLL OF BLUE-CHIP CUSTOMERS. Our impressive growing 
customer base reflects our investment programme which has been planned 
and executed with their immediate and long term interests in mind. 

THE FUTURE. The investment McCorquodale has made in acquisitions 
and technology in recent years has created a sound base from which to 
achieve continued growth. 

Our substantial capital expenditure programme is already bearing fruit and 
tiiis is demonstrated by our interim results for the six months to 31st March 1985 
which showed a sales increase of 32%, with pre-tax profits up by 35%. 


BSG bids 
£5.5m for 
Adams & 
Gibbon 

By Martin Dickson 

Adams & Gibbon, the motor 
dealer, which earlier this year 
fought off a £4.75m takeover bid 
from Keep Trust, yesterday 
found itself the target of a new 
£5.5m bid from BSG Inter- 
national, the motor dealer and 
accessory manufacturer. 

BSG is offering nine of Its 
shares and 76}p in cash for each 
Adams ordinary share and £1 in 
cash for each £1 preference 
share. 

On the basis of BSG s un- 
changed closing price last night 
of 25} p, the offer is worth 306p 
for each Adams share. On the 
Stock market, Adams shares 
closed at 290p, up 54p on the 
day. 

There was no immediate 
response to the offer from New- 
castle-upon-Tyne-based Adams, 
which operates eight VauxhaU- 
Opel franchises, with further 
franchises for Bedford, Austin 
Rover, Toyota. 

BSG operated dealerships for 
a large number of manufacturers, 
including Ford. Vauxhall. Opel, 
Bedford and Austin Rover. It 
also makes automotive com- 
ponents, such as seat belts, 
sunshine roofs and lighting. 

BSG said yesterday that the 
Adams business was complemen- 
tary to its motor-trade activities. 
The merging of the two com- 
panies would provide the 
enlarged group with a sub- 
stantially wider geographical 
coverage and increased represen- 
tation of the growing Vauxhall, 
Opel and Bedford franchises. 

BSG had pre-tax profits of 
£45m in the year to December 
1984, on turnover of £30 tm. 
Adams bad pre-tax profits of 
£653,841 in the year to Novem- 
ber. on turnover of £33 .2m. 

Earlier this week it reported 
first-half profits of £462.247, up 
from £364,267, and said it was 
confident of meeting the £800,000 
forecast In its defence against 
Keep Trust. 


Renold continues 
its improvement 

T HE INCREASE in demand 
experienced by Henold in the 
last financial year has continued 
into this year, according to the 
chairman. Sir Campbell Adam- 
son. at the annual meeting. 

The only exceptions were 
France and South Africa. In 
France considerable reductions 
had been made in the workforce 
and there was some slight 
strengthening in demand hut in 
South Africa little change was 
expected during the year. 

Sir Campbell added that most 
of the group's companies were 
improving and. following many, 
years of low investment, there 
would be a considerable increase 
in the resent year. , 

It was expected that there | 
would be encouraging profit 
Increases at both the interim 
and final stages, although volatile 
exchange rates would have some 
effect. 
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Burton demands 
Fraser makes its 
intentions clear 


BY MARTIN DICKSON 

House of Fraser, the stores 
stores group, is believed to have 
increased to more than 1 5 pe r 
cent its stake in' its HUS* Street 
rival. Debenhams that was 
prompted by Burton Group 
which is malting a £350m take- 
over bid for Debenhams. to make 
representations to the Takeover 
Panel about House of Frasers 
tactics. 

Burton’s financial adviser, S. G. 
Warburg, told the Panel yester- 
day that it thought House of 
Fraser should make Its intentions 
towards Debenhams clear in the 
interests of all parties. 

House of Fraser has been buy- 
ing shares in Debeohams since 
the launch of Burton's bid, which 
closes on Friday, but it has never 
made its purpose clear. 

The company officially informed 
the Stock market yesterday that 
share buying on Friday had 
token its holding In Debeohams 
to 14J55 per cent. But it was 
understood to have been in the 
market again yesterday, lilting 
its stake above 15 per cent. 

Debenhams share price rose 
13p on the day, closing at 321p. 
That compares with a Burton 
share and loan stock offer worth 


S26p on the basis of Burton’s 
dosing price of 444 p, op dp. 
There Is a 3Z7p cash alternative. 

Burton’s case to the Takeover 
Panel Is based on the assumption 
that House of Fraser now holds 
more than 15 per cent of Debea- 
hams. It argues that It per 
cent is regarded In the takeover 
code and by the Office of Fair 
Trading as as important land- 
mark. In view of this House 
or Fraser should clarify its 
position. 

However, the takeover code 
permits a company to Increase 
its stake in another by 10 per 
cent in any seven day period 
after it p eases 15 per cent. 
House of Fraser could. If It 
wanted, buy up to about 33-24 
per cent of Debenhams before 
Burton’s offer closes. 

The Office of Fair Trading 
begins monitoring one company's 
involvement In another at 15 
per cent, to see whether there 
is any material influence on the 
management. 

But the OFT rules would not 
prevent further share purchases 
by House of Fraser op to the 
level permitted by the takeover 
code. 


Panel meeting off as 
Cartwright goes to law 


A MEETING of the Takeover 
Panel, which was due today to 
rule in the £lL9m takeover 
battle between Newman Teaks 
and K- Cartwright (Holdings), 
was cancelled last night on the 
announcement that Cartwright 
is to start legal proceedings ip 
connection with the offer. 

Earlier the High Court ordered 
Newman Tonks to stop making 
unqualified statements to the 
effect that it had succeeded with 
Its bid and Cartwright gave an 
undertaking not to claim in its 
statements that Tonks had failed. 
The court also banned Tonks 
from inviting any further accep- 
tances from Cartwright share- 
holders. 

At issue between the two com- 


panies is the count of shares on 
Friday, the final closing date for 
the offer of 20 Tonks plus 50p 
for every 10 of Cartwright's 
shares. 

It Is claimed that a parcel of 
250,000 shares was counted 
twice, both as purchases on the 
market and as assigned shares 
from the vendor Save A Prosper. 
The 3 per cent of Cartwright’s 
equity involved would make the 
difference between the bid 
succeeding or failing. On 
Friday Tonks claimed that it 
held 52349 per cent of Cart- 
wright’s issued shares. 

Both companies are suppliers 
to the building Industry and the 
DXY market and are based In the 
West Midlands. 


DIVIDENDS ANNOUNCED 

Date Gorre- Total 


Total 


Current 

of apooding for 

last 

payment 

payment 

dflr. year 

year 


nil 

■ 

nil nil 
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6. 9.5 

8.5 

int 

059 


046 — 

1.05 

int 

2.7t • 

Sewn 

4.5 — . 

12.6 


3.1t 


U . 4.5 

4 
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Aug 27 

on . im 

1.31 

Int 
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. — 

0.04 — 
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Oct IS 

3 fi 

4 

int 

1.65 

Oct 14. 

1.4 — . 

3.4 
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AM*- 6 

535* 


2 

— 

1.67* 2.83* 

2i5* 

int 

112 


1.85 ■ 

4.65 


tL48- 

Oct 3 

1.17 235 

IE 


tAndre de Brett 

Arlington Motor 7 

British Vending 

BaUongh int 

Equips 

^ Equity Finance 
European Assets 
Ewart Northern 
Greggs 

Merrydown*.; 

Norton Opax 

Temple Bar 

F. H. Tomkins .. 

Dividends shown pace per share net except where otherwise stated. 

* Equivalent after allowing for scrip .issue, f On. capital 
Increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock, f Figures in guilders. |[ To reduce disparity. 


BOARD MEETINGS 

Thu following CDmpanie* h*vB notifiea 
dote* of board mooring* 10 the Stock 
Ex changa. Such meetings am usually 
hold for the purpose of considering 
dividends. Official Indications are fox 
avertable as to whether the dividends 
• re interims or finals and the sub- 
divisions shown below are basso 
mainly on last year's timetable. 

TODAY 

Interims:— A.C. Cars. Aaron son 
Brothers. J. Jarvf*. National West- 
minster Bank. 

Finals: — Macarthys Pharmaceuticals. 
New Court Natural Resources. Steven 
Ziaomala 

FUTURE DATES 
lotenme : — 

CSC Investment Trust July 3* 

Highcroft Investment Trust ... Sept 1b 

Jacobs (John 1.) Aug « 

Pten Invest — Aug 8 

Queens Moat Houses Aug 2u 

Renown Inc. Aug i 

Rights and Issues Invest. Tat. Aug S» 
U.S. Debenture Corporation Aug 2s» 
Finals: — 

Ailia Investment Trust Aug a 

Property Security Invest. Ttt. Aug » 
Radiant Meta) Finishing ...... Aug 6 

Sungai Beei Mines Malaysia July 31 
Yorkshire Chemicals Aug o 


EVANS OF LEEDS PLC 

PROPERTY INVESTMENT GROUP 

it Record profits of £4.46m. 
it Dividend and shareholders' funds both increased. 
it Change in emphasis from purchase of industrial invest- 
ments to modern well-situated commercial properties. 

COMPARATIVE FIGURES 


Year to 31st March 

Profit available for distribution 
Shareholders’ funds 
Dividends: Paid and proposed 
Earnings per 25p share 


1985 

£ 

£961,924 
37,671,939 
3.375p 
. 8.508p 


1984 

£ 

2,423,686 

34,835,004 

3.00p 

7.107p 


/I 


This advertisement is issued In compliance mth _ _ 

A/jpttcptiOji has been made to the Coundlof The Stock Bxdmngeforthegrmtofaan^mt fordeatinaxtn 
for these securities to be admitted to listing. 
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Dean Park Hotels Group PLC 

foKorpomted in Scotland under the Companies (Consolidation) Act 1908 —No. 7412) 

Placing 

by 

Hambros Bank Limit ed 

Of 

450,000 folly paid shares of 25p each 

at 51p per share. 

Share Capital 

Ordinary shares 

of 25peach 

Activities 

Dean Park Hotels Group PLC (the “Dean Park Grow”) is ensased in ih. ,.,,,. * . 

operation of three 3-«tar hotels, each with approximately 100 

Glasgow Airport and in Watford and SteroJage. Dcorooms, which are located near 

A proportion of the shares has been offered to and is avaflafate for ^ . 

market during market hours today. ^PPhcation through the 

mSSSnS. f&r kday <Satmia,s “ d Pubfc HoMa * su&ssshs 

Hambros Wank limited, ■» _ • 

41 Bisbopsgate, J'*nrcnce,Prust ACo. 

London EC2P2AA. Basfldcm Hbuse, 

„ 7-HMoorsate, 

30th July, 1985 London EC2R 6AH. 


Authorised 

£ 

3,750,000 


Issued and 
fully paid 
£ 

2,774,544 



f. 



V 





_L 



Fi n anci al Times Tnesday July 30 1985 


21 


UK COMPANY NEWS 


' ' • * <■ 


* - C.'i 

‘ '<1 3$ 

% 


K . 


.. * X 

.i-. 


5«5.HCED 


' “ Hi 






, -3-' 


' \ " 

" v 

:• “‘•I. 


-■ -. ■>>- 


i’ 5 - 
" <■' y i 




13* jJTJ 





Hr Gregory Hatchings 
“ sound profitable businesses" 


F. H. T omkins on 
target with 48% 
growth to £3.52m 

IN LINE with the forecast made 
In Hay at the time of the group's 
EL 1.7m rights issue, F. XL Tom- 
kins, West Midlands engineering 
concern, has turned in taxable 
profits of £3 .52m for .the year 
ended Hay 4 1985, a rise of 48 
per cent, and earnings per. share 
of 8.33p. a 38 per cent advance. 

Previous figures were £2.4m and 
6.12p respectively. 

In Hay. the directors said that 
. pre-tax profits would be over 
£3J25m and that earnings per 
share would rise to 8p for the 
12 months. 

Also as forecast, the final divi- 
dend is 1.475p (L165p), lifting 
the total to 2J25p (L8p). 

Mr ML R. N. Moore, chairman, - 
says that the results illustrate 

the first full-year effect of the 
introduction of the company's 
corporate philosophy into the 
existing businesses, as well as 

new acquisitions. j , 

«.iL Y 5 ur , board remains «jm- and that there are opportuniUes 
mitted to the development of for growth within them which 
your company Into a broadly can be developed in the smaller 
based industrial company with environment of Tomkins, 
earnings per share Increasing Group turnover for the 1984-85 
every year, and with a progres- year expanded from £2523m to 
sive dividend policy,” he says. £35.79m and trading profits 
The company has been trans- amounted to £4.17m. compared 
formed by acquisition in the with £2B5m. Interest payable 
past two years. Since Hr Greg took £655,000 (£472,000). After 
Hutchings, the chief executive, tax £12m (£770,000). minorities, 
joined in 1982 the company has £1,000 (£22,000) and an extra- 
acquired Ferraris Piston Service, ordinary debit of £602.000 last 
a motor parts distributor for time, the' attributable balance 
£ 2 .2 m , and Hayters, a USM- came through ahead from 
quoted grass catting machinery £070 qqo t 0 ro ^Wm 
maker, for £4m. In May, Mr “ ' . 

Hutchings indicated that the •• Continent 
next acquisition could be sub- Hr Greg Hutchings’s formula for 
stantially larger, possibly worth building up a diversified indus- 
£l0m to E20m. trial holding company with 

To this end the group, as impressive growth in earnings 
announced on June 13, is acqnir- per share and dividends has 
lag seven subsidiaries of Guest passed its first fall year's test 
Keen and Nettlefolds. Because with flying colours, and looks on 
of the integrated nature of one track for another year of the 
of them. Firth Cleveland same All the companies bought 
Engineering with Firth Cleve- from GKN by Tomkins are 
land Steel Strip, the directors profitable, and having taken the 
state that it has been agreed to Hutchings motivating medicine 
include this latter company with they could chip in about £L5m 
Its U.S. associate. Firth Cleve- for the seven months that 
land Steels Inc. in the package, will be consolidated into this 
One subsidiary, Ionic Plating year's results. Twelve months 
Company, has been excluded. contribution from Hayters, 
The total consideration for the which has still to feel the benefits 
eight companies is expected to be of the new management team, 
some £14m made up of a sum and about £lm in interest on 
equal to the aggregated audited the proceeds of last month’s 
net asset value of the eight com- rights issue, could mean that 
panies as at August 12 1985, profits in the current year are 
which is estimated to be some almost doubled to about £&5m. 
£LL5m. This will be payable in This is no news to the market 
two stages this ' year, together which values the company on a 
with a further £2A5m payable in P/e of about 18 with the shares 
August 1987. at 201p (37 per cent tax). That 

Of the consideration payable sort of rating is not merely with 
this year, up to £72m is to be events bnt seems to be anticipat- 
satisfied by the issue of up to ing another round of successful 
3.5m new ordinary shares and acquisitions in the next few 
the balance to . be paid from months. The company has £lm 
Tomkins' own resources. of Hanson-style investments in 

Hie directors say the proposed quoted companies tncked-away in 
acquisition will “substantially its balance sheet, out of which 
Increase the size and broaden the' could come a worthwhile take- 
,hase of the group.” They point over -project to 1 taker- Care of 
out that the eight companies are Tomkins £Tm cash pilfe- 


Granville & Co. Limited 

Member ot The National Aasodotfon of Security Dealer* 
and Investment Managers 

8 Low Lane London EC3K 8DT Telephone 01-621 1212 

Over-the-Counter Market 

p/e 



Company 

Grose Yield 

Price Chang* dlw.(p) It 

Fully 
Actual taxed 

148- 

123 

Ass. Brit. Ind. Ord. ... 

135 


0-5 

4.8 

7.6 

8.9 

151 

135 

Ass. Brit Ind. CULS 

138 

— 

10 0 

72 

— 

— 

77 

44 

Airwprung Group - 

44 

— 

6.4 

14 5 

75 

S.8 

42 

28 

Annltage end Rhodes... 

36 

— 

23 

8.1 

4J 

7-5 

169 

108 


159 


4.0 

2.5 

20.1 

20.9 

64 

42 

Bray Technologies 

62 

— — 

3.9 

8.3 

7.8 

8.7 

201 

169 

CCL Ordinary 

158 

— 

12.0 

7.5 

3.9 

3.7 

162 

105 

CCL n po Conv. Pi*.... 

105 

— 

15.7 

14.9 

— 

— 

130 

10 

Carborundum Ord 

130 


4.9 

3.8 

6.4 

10.1 

90 

83 

Carborundum 7.5pc PI. 

90 

— 

10.7 

11.9 

— 

— 

73 

46 


43 


6.6 

13.3 

4.7 

7.5 

472 

182 

Frink Horsoll 

472xd 

+6 

1 A 

0.3 

12.1 

15.6 

385 

170 

Frank Horsoll Pr.Ord.87 

366* d 

+s 

11.9 

3.3 

9.4 

12J> 

32 

25 

Frederick Parker 

26 

— 

— — 

— 

— 

— 

ea 

33 

George Blair 

68 

— 

— 

— 

4.8 

9.1 

6.9 

so 

20 

Ind. Precision Castings 

20 

W— 

2.7 

13.5 

5.5 

21B 

177 

Isis Group 

ISO 

— 

16.0 

9.3 

13.8 

20.7 

134 

101 

Jackson Group 

105 

— 

6.5 

5.2 

7.0 

7.0 

28b 

213 

James Burrough 

238 


15.0 

6.3 

IS 

7.6 

94 

83 

Jamas Burrough 9pc Pf. 

94 


12.9 

13.7 


— 

ftb 

71 

John Howard and Co.... 

87 

-1 

5.0 

6.7 

6.9 

10.9 

225 

100 

Unguaphane Ord - 

213 

— 


“ 

75 

8.1 

100 

92 

UnguBphono I0.5po PI. 

84 

— 

15.0 

16.0 

— 

— 

650 

300 

Minibouse Holding N.V. 

590 


6.9 

in 

25.8 

24.5 

120 

31 

Robert JenKina 

W 

+ 1 

— 

— 

8.6 

18-9 

60 

28 

Scnmone "A* 

30 

— 


— 

— 

7.7 

92 

61 

Torbay and Carilalo ... 

■75 

— 

6.0 

6.7 

3.8 

6.9 

444 

325 

Trdvian Holdings 

32S 

— 

4.3 

1.3 

18.6 

18.2 

33 

17 

Untlock Holdings 

33 

— 

2.1 

8.4 

8.0 

8.8 

105 

81 

Walter Alexander 

105 

— 

75 

7.1 

7.9 

113 

247 

216 

W. S. Testae 

216 

— 

17.4 

8.1 

6.1 

10.8 
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Base Rate Change 

With effect from 
Tuesday, 30th July, 1985 
Base Rate chaises 
from 124)0% to 1130% pua. 

Deposit rates will become: 

GROSS NET 

Interest paid half-yearly INTEREST INTEREST 

7 days notice 8.00% 5.98% 

1 months notice 8.50% 6.35% 

Top Tier £2,500 + 0125% &4L% 

(3 months notice) 

Cheque & Save- Cheque & Interest 

£500 -£2,499 950% 210% 

£2,500 and over 12.00% 8 l97% 

Notional Interestpaid quarterly 
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Head Office: 1 Balloon St., Manchester M604EP. 
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Seasonal 
offshoots 
hit growth 
at Bullough 

DESPITE an increase in turn- 
over of 35 per cent in the first 
half, the pre-tax profits of 
Bullough, the engineers and 
furniture manufacturers, rose by 
only 6 per cent. 

On turnover up from £36. 56m 
to £4&5m, taxable profits showed 
an inmease of £246.000 to £4.7m. 
On capital increased by the one- 
for-one rights Issue earlier this 
year there will be an interim 
payment of 2.7p compared with 
4.5n last time. 

The board says that profits 
were siimlar to the forecast at 
the time of the rights issue. The 
group's main 6uhsklary, Project 
Office Furniture had another 
good performance but tbe full 
results were inhibited by the 
seasonal pattern of profits from 
some of the more recently 
acquired subsidiaries. 

Tbe results of other companies 
were mixed, but together they 
increased their profits. 

The second half is expected to 
show farther growth in earnings 
per share. 

The board adds that it is con- 
tinuing to look for acquisitions. 

The pre-tax figure was struck 
after a tax charge of £1.97 m, 
against last year's £L9m when 
there were also extraordinary 
items of £14,000. Attributable 
profit was £2. 73m (£2-54m) and 
with dividends taking £973.000 
(£811,000) tbe retained profits 
came out at £L76m, against 
£1.73m for the previous year. 

Earnings per share were up 
by 0.38p to 


Second half problems at Arlington 


AFTER ACHIEVING record 
first-half pre-tax profits of 
£ 1.07m, Arlington Motor Hold- 
ings, motor dealer, fell away In 
the second half and ended the 
year to March 31 1985 down at 
£L46m compared with £l£2ra. 
The .total dividend is increased 
however, from 8.5p to 9.5p net 
with a final increased by Ip to 
7p. 

Group turnover climbed from 
£77.9m to £81.04m, but trading 
profits 'were lower at £2 ,34m 
(£2J4m) after administration 
expenses up from £309,000 to 
£342400. Investment income was 
unchanged at £8.000, but share ' 
of profits from Arlington Motor 
Finance was £123,000 (£38.000). 

Interest charges were £L01m 
against £74,000. and there was a 
tax charge of £211,000 (£181400). 
Extraordinary credits totalled 
£344400 compared with £128.000 
debits last time. Stated earnings 


per 25p share were reduced from 
36.4p to 27.8p. 

Commenting on tbe year's 
activities, the directors say the 
second half had Its problems 
which prevented the company 
matching last year’s record 
.profits. Its auctions continued 
to race ahead and trading profit 
from them increased to £975,000 
for the year. Contract hire and 
leasing also did well, increasing 
Its contribution by one half. 

They add that vehicle sales 
departments have been disap- 
pointing. Car sales fell by 20 
per cent as a result- of strikes 
and because of the uneconomic 
market conditions which the 
company was not prepared to 
match. 

Profit was also affected by 
Vauxhall Motors’ decision to cut 
back on sales incentives. 
Although the new Leyland Road- 
runner and Mercedes Benz 71- 


ton tracks have been well 
received, the pressure on mar- 
gins has produced less profit 
from truck sales. 

The result of the bus and coach 
sales department was worse thaw 
expected, again reflecting the 
problems of the market. Dis- 

The board is confident In the 
plans put into effect for the 
group's development. 

• comment 

Arlington Motor did well to 
diversify out of its traditional 
business of lorry and car sales: 
if it were still totally .dependent 
on these it would be in dire 
straits today. As it is. the group 
has retained the confidence of 
the market and the share price 
held steady at 2S2p in spite of 
the disappointing performance. 
Investors hoping for a speedy 
upturn, however, could be in for 
a disappointment. The auctions 


business should continue to per- 
form well this year, and so 
should contract hire and leasing. 
However, volume .car sales for 
the crucial month of August are 
even worse than last year’s; 
lorry sales are up but over-supply 
means profit margins are down; 
and txtach sales are depressed as 
the industry waits to see what 
form legislation on. the deregu- 
lation of bus services will take. 
Much this year depends on how 
the operations at Brimsdown 
perform. They were badly dis- 
rupted by last year’s move but 
are now beginning to recover. 
However, interest charges are 
set to remain high p ending a 
reduction in the group’s coach 
stocks and the 1984 pre-tax profit 
figure of £1.8m is unlikely to be 
beaten. If it is equalled, a 10 
per cent tax charge would put 
the shares on an undemanding 
prospective p/e ratio of 5. 


Racal less pessimistic over full year 


SIR ERNEST HARRISON, tbe 
chairman of Racal Electronics, 
sounded a slightly more opti- 
mistic note than of late in bis 
statement to shareholders accom- 
panying the annual report pub- 
lished yesterday. 

He confirmed that profits 
would be down at the interim 
stage — the original announce- 
ment of a profit downturn last 
month wiped £165m off the 
group's capitalisation— but held 
out the prospect of an increase 
for the year as a whole. 

This will be despite the 
absorption of £15m losses associ- 
ated with the group’s Racat- 


Vodafone cellular radio project. 
Sir Earnest said that this figure 
represents a peak for costs, and 
that operations will be at break- 
even in the final quarter of the 
current year. He projected an 
operating profit of £5m next year 
before interest 

The service will be available 
to 80 per cent of the population 
by mid-1986, said tbe chairman, 
“ well ahead of schedule.” 

He also reported good pros- 
pects for all the group’s main 
division with the exception of the 
troubled Radio-Vadic operation 
in the U.S. This was facing 
another difficult year, and would 


incur a small pre-tax loss. 

As regards tbe other U.S. con- 
cern. Racil-MUgo, Florida, order 
intake was low in the first two 
months of the year, but has since 
improved. ” Subject to there 
being no weakening of the U.S. 
economy that company is confi- 
dent of having another good 
year,” said Sir Ernest. 

Racal’s shares rose 4p yester- 
day to I36p. 

• National Westminster Bank 
has placed two communications 
equipment orders worth about 
£2Sm each with Racal-Mllgo, a 
subsidiary of Racal Electronics, 
and the British subsidiary of 


NCR, the U.S. computer manu- 
facturer. 

The equipment will be used 
for tbe second phase of the 
development of NatWest’s 
internal communications net- 
work. which is intended to 
provide data communications 
links between more than 10.000 
terminals in about 2,000 
branches and departments. 

Racal. which will supply net- 
work switching and management 
equipment, said its order was 
the largest ever received by its 
data communications division. 
NCR will supply branch inter- 
face equipment. 


BVI starts 
year with 
30% profit 
advance 

TO HELP finance acquisitions 
British Vending Industries is 
proposing to raise about £940.000 
through a l-for-4 rights issue 
of 2.13m shares. Tbe lOp shares 
will be offered at ' 47p and. the 
Issue has been underwritten. 

In the six months to tbe end 
of June 1985 the company, 
which makes and sells powdered 
vending ingredients and markets 
medical disposables, saw taxable 
profits rise by 30 per cant to 
£307.000 (£237,000) on turnover 
up by 15 per cent to £13. 19m 
(£1 i.46m). The interim payment 
is raised from 0.48p to 049p. 

Last year a total of l.OSp was 
said on taxable profits of 
£587,000. 

The directors say that the 
company is trading very satis- 
factorily with progress being 
made in most activities. It is 
anticipated that growth will 
continue. 

Turnover in fast food and 
medical disposables has been 
growing at 15 per cent a year 
and sales of fresh coffee are 
also expanding rapidly. That 
has created a need for extra 
working capital, for which pan 
of the rights issue cash will be 
used. 

The pre?tax figure was struck 
after interest charges of £42,000 
(£7.000). Tax took £107400 
(£79,000), leaving earnings per 
share at 245p a gains t l.86p for 
the previous year. 
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In 1964 Hanson Trust had a market 
capitalisation under £1 million. In 21 years 
this has grown to over £2.5 billion. 

The number of shareholders has 
trebled in the last three years and 
Hanson Trust is now among the top 
companies in the United Kingdom. 
Indeed, Hanson Industries in the United 
States would be, by itself, amongst the 
top 200 US companies. 

The key to this success lies in the 
philosophy of management for prosperity 
and a determination to invest in good 
basic businesses in the UK and the US, 
such as London Brick and US Industries. 

For the six months to March 31, 
pre-tax profit increased by 65% to 
£106.1 million (£64.4 million). The 
interim dividend is up 29% to l,5p (1.166p) 
and earnings per share, adjusted for the 
January scrip issue, are up 39% to 6.4p 
(4.6p), maintaining an unbroken 21 year 
record of growth in earnings per share. 
Dividends for the full year are expected to 
total 4.2p, an increase of 26% over last year. 

As Lord Hanson said on June 5, 
“These interim results co nfir m our 
confidence that Hanson Trust will record 
further excellent progress and our 
commitment to investment in basic 
industries on both sides of the Atlantic 


ensures that this growth will continue 
into the future”. 

Since these results, Hanson Trust 
has made a rights issue to add over £500 
million to its capital resources, 
underlining its determination to achieve 
these growth objectives. 

If you’d like to know more about 
Hanson Trust and its philosophy of 
management for prosperity, why not 
write to Hanson Trust plc. Freepost, . 
London SW3 1BR, (no stamp required) 
or telephone 01-589 7070. 


M * 



HansonTrust 

Management far prosperity 

Hanson Trust plc, ISO Brompion Road, London SW3 1HF. Tel: 01-589 7070. 
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The Morgan Bank brings 

U.K. corporations opportunities 
in world financial markets 



Today’s credit and capital markets are growing— and grow- 
ing together. The result multinational corporations can 
choose from a wide range of financing alternatives. The 
Morgan Bank offers unique strengths that can help trea- 
surers in the U.K exploit these opportunities. 

Innovation. Morgan’s ability to create cost-effective 
financial products that meet borrower and investor needs 
alike earned us first place in a Euromoney market survey 
as the most innovative bank in both the international 
bond and syndicated loan markets. 

Market- making. Morgan is active in all major capital, 
credit, and currency markets— as well as foreign exchange, 
government bond, financial futures, swap, and bullion 
markets. We also have received Bank of England approval to 
act in the future as a market-maker in Gilt-Edged securities. 

Capital strength. Morgan has nearly $5 billion in pri- 
mary capital and the highest capital-to-assets ratio among 
major money-center banks. We can make sizeable com- 
mitments quickly. This strength, plus our reputation as an 
innovator, enhance^our ability to be a catalyst in the larg- 
est of deals. 

UJL expertise and worldwide resources. Morgan com- 


bines a century of experience in London with the resources 
of a worldwide network. 

The funding specialists at our subsidiary Morgan Guar- 
anty Ltd are known for structuring financings that match 
opportunity to need. We are a leader in non-dollar under- 
writings and have pioneered the use of convertible and 
hedged issues, private placements, interest-rate and cur- 
rency swaps, undated floating-rate notes, dual-currency 
issues, deferred rate settings, equity-linked issues, insur- 
ance-backed offerings. 

Morgan corporate finance experts help clients plan and 
negotiate mergers, acquisitions, and divestitures. Through 
capital structure analyses, diversification strategies, and 
valuations, we advise on timing and financing alternatives. 

We also offer traditional banking services, from lending 
in local and Eurocurrencies to bridge and term loans, 
project finance, foreign exchange. 

Some examples of how Morgan serves U.K clients: 

□ Morgan Guaranty Ltd was lead manager of the Hawker 
Siddeley Group’s most recent issue in the Eurobond 
market The $50 million issue-one of the few straight Euro- 
dollar bond offerings made by U.K industrial corporations 


in 1984— was combined with an interest-rate swap. This 
enabled Hawker Siddeley to refinance a major portion of its 
floating-rale debt at a margin significantly .below LIBOR. 

□ We initiated and completed two interest-rate swaps 
for amajor U.K company. The first gave the client a floating 
interest rate at more than 400 basis points under LIBOR 
against a seasoned dollar fixed-rate convertible issue. Then, 
Mowing a fall in interest rates, we unwound the first 
swap, locking in a gain of over $500,000 for the company. 

□ Morgan Guaranty Ltd worked with British Petroleum 
in its recent bond market financing and served as lead or 
co-lead manager for Eurobond issues in U.S. dollars, Japa- 
nese yen, and sterling. 

□ A leading U.K public company consulted Morgan 
on financing a potential £250 million overseas acquisition. 
Within four days we made a confidential offer to under- 
write the entire cost Our fast response and thorough 
analysis enabled the client to mate a timely bid. 

Put Morgan’s strengths in the world’s financial markets 
to work for you . Talk with the Morgan banker who calls on 
your company, or directly contact Morgan Guaranty Trust 
Company, 1 Angel Court, London EC2R 7AE. 


The Morgan Bank 


MOTbWR3,C 













'V-.r« «•>»<• - 


23 


Financial Times Tuesday July 30 1985 


> # 

i ! : 1 


f i n; 

I Hi 

|l*: 


UK COMPANY NEWS 


Norton Opax plans further growth I B r stow 


FOLLOWING OB from the three 
acquisitions in 1984435— including 
the ' £2Lm purchase of sir 
Joseph Caustoa and Sons — 
specialist and security printer 
Norton Opax yesterday made 
dear that its plans for further 
expansion are well advanced. 

The company wrote off some 
fl7m in goodwill from its 
balance sheet at March 31 to 
reflect the Causton takeover. 
With net borrowings at film 
this has pushed gearing up to 
99 per cent, but Mr Richard Han- 
well, group managing director, 
insisted yesterday, “ this will not 
restrict our acquisition plans.” 

He said that Norton had a 
very positive cash Bow. and there 
wa3 no need for extra funds at 
the present. As evidence of its 
rapid expansion moves, Mr Han- 
well said that the group will 
shortly be announcing two 
further, unspecified cash deals. 

The Causton acquisition added 
eight weeks trading to the 
group's figures for the year, also 
announced yesterday, which 
showed a rise of 69 per cent to 
£2 -2m at the pre-tax level After 
taking account of interest -costs, 
however, the Causton impact on 
profit was “not significant.” 

Group interest charges rose 
sharply overall, from £358,000 to 
£1.09m, and cut back the rate of 
improvement which at the trad- 
ing level — up from £1.63m to 
£3.26m— stood at 100 per cent 

Group turnover soared from 
£L7.63m to £40.74m- Mr HanweLl 
estimated that the inclusion of a . 
f ull year from the acquisitions 
would' have pushed turnover up 
to £62m and produced trading 
profits of £6m, but he was 



Norton Opax 

Adjusted 



Mr Richard Hanwell 


relaxed about market estimates 
of £4-2m for the current year. 

Gtdup capital expenditure of 
£4m has been authorised for the 
current year, against £3. 75m. 

The group does not break 
down its profits yet on a divi- 
sional basis, but is pl anning to do 
so in next year’s set of accounts. 

This year the security printing 
division, which includes the 
lottery ticket operation, is 
expected to make up around 30 
per cent of group turnover. 
Three years ago lottery tickets 
made up 92 per cent of group 
turnover, which today has fallen 


to slightly less than 10 per cent. 

The group's recent successes 
have included a flm a year 
lottery ticket contract in Sri 
Lanka. 

The tax charge totalled 
£740,000 against £56S,000. Net 
profits came out at £1.46m against 
£734,000, with earnings per share 
stated at 8.07p (6.17p). 

The final dividend is lifted 
from an equivalent of 1.67p 
(adjusted for last December’s 
scrip issue) to 2p for an effective 
increase of 0.33p to a ottal 2.83p. 

The increased dividend will 
account for £684,000 against 


£253,000, leaving retained profits 
at £S8S,000 (£790,000). 

• comment 

Norton Opax was anxious to show 
yesterday bow well the Causton 
acquisition fits into the group, 
virtually doubling its turnover i 
and increasing the spread of its 
businesses, particularly in pub- 
lishing and distribution. So far 
Mr Richard Hanwell, the chief 
executive, has to be taken at 
his word since the Causton com- 
panies made a negligible after- 
interest profit in the two months 
In which they contributed to 
these figures. In the current 
year, the picture should be very 
different, with turnover running 
at £70m annually taking the 
group to about £4Jm pre-tax. But 
then profits growth needs to be 
dramatic to keep pace with the 
flow of paper issued in pursuit 
of acquisitions since Mr Hanwell 
joined Norton in 1982. While 
earnings per share at 8.07p are 
nearly 31 per cent up on 1984, 
that year’s figure was hit by 
an unusually high Australian tax 
charge; the Increase in earnings 
per share over 1983 is just 3.3 per 
cent. Looking to the current 
year, the forecast profit gives 
earnings of 9p a share after a 
35 per cent tax charge — a modest 
12 per cent increase. Acquisi- 
tions have transformed Norton 
Opax Into a medium-sized specia- 
list printing and publishing com- 
pany, able to look the likes of 
McCorquodale in the eye. The 
task now is to make the effect 
of that transformation apparent 
on earnings. Trading at a 
multiple of 12 times prospective 
earnings, the shares, down lp at 
107p, look fair value. 


Market welcomes Equipu’s 60% advance 


1HE STOCK market welcomed 
the first full-year figures from 
Equips since its elevation to a 
listing from the USM in Novem- 
ber by marking the shares up 

12p to 202p. 

The Bristol-based office equip- 
ment group saw taxable profits 
surge by 60 per cent on turnover 
up by 80 per cent 

For the year to the end of 
April 1985 turnover was £15. 41m. 
compared with £8. 55m for the 
previous year,- giving pre-tax 
profits of £L.4m (£876.000). On 
capital increased by last year’s 
rights issue, a final payment of 
3Jp Is recommended, against 
L3P, making a total of 4.5p (4p). 

Mr Philip Bradshaw, the chair- 
man, says that the main reason 
for the advance was an increase 
in sales volume. As well as 
internally-generated growth there 
were first-time contributions 
from Pnrdie and Kirkpatrick and 
Equipu BCG. 

He adds that there was a sub- 
stantial increase in. sales staff 
costs in. the second half, the 


benefits of which had yet to be 
realised. 

In the photocopying division 
the machine base grew by 80 
per cent with the acquisition of 
Purdie playing a part in that 
In the general business division 
ssdes were good with margins 
maintained. Larger contracts 
were being acquired with the 
development of the contract 
furnishing division. 

Datalink Micro Computer 
Systems showed good growth in 
turnover and profits. Mr Brad- 
shaw says. The small business 
computer division of Purdie 
should contribute to profits in 
the present year. 

The cash register company, 
Equipu BCG, proved a good pur- 
chase and was already providing 
good profit contributions. Equipu . 
Tel equip, acquired in May 1984 
started to move into profit after ' 
breaking even for the first 10 
months of the year. 

The leasing division was mak- 
ing a satisfactory contribution to 
results but, Mr Bradshaw, adds. 


also gives better control of the 
customer base for photocopiers. 

He expects all the companies 
within tiie group to show im- 
proved profits in the present 
year and looks to the future with 
confidence. . Further growth will 
come from the development of 
the existing branches as well as 
further acquisitions rather than 
opening new branches. 

The tax charge was £369,000 
against £250.000 last year, when 
there was also an extraordinary 
item of £108,000. Dividends took 
£350.000 (£155,000), leaving re- 
tained profits at £730,000 against 
a comparable £362,000. 

Earnings per share came out 
at 18£4p, against an adjusted 
132>8p. 

• comment 

Bristol-based Equipu might 
have appeared to be in danger 
of overstretching its tentacles 
when M took over. Purdie and 
Kirkpatrick of Scotland last 
November, but the decision has 
been, vindicated by these results. 


Purdie itself contributed 
£330,000 to group pretax profits 
and even without it organic 
growth would have been respect- 
able enough, with turnover and 
profits up by about 22 per cent. 
It was therefore not surprising 
to see the City giving the figures 
a hearty welcome by putting the 
shares up 12p to 202p. This year 
promises more of the same: 
organic growth is forecast in all 
divisions and the group expects i 
to benefit from an increase in 
sales staff in last year's second 
half. There will also be attempts 
to fill in more of the gaps be- 
tween Land's End and John 
O Groat’s with further acquisi- 
tions of small dealerships. The 
purchases will be for paper; 
although operational gearing is 
ml, tiie group's leasing activities 
have raised it to 40 per cent and 
the group has no wish to see it 
go any higher. A profits forecast 
is 'difficult with acquisitions an 
unknown quantity but the 
historic p/e ratio looks un- 
demanding at 1L 


gams major 
foothold in 
the North 


By Michael Cassell, 

Property Correspondent 

Balrstow Eves, the fast- 
expanding, residential estate 
agency which obtained a 
London stock exchange listing 
In 1982, is acquiring Bridg- 
fords, an agency based in 
south Manchester, for £2. 4m. 
There will be an additional 
payment of up to £500,000 if 
profit forecasts are met. 

The deal will lake the 
number of Balrstow Eves 
branches nationwide to 137 
and gives It a major foothold 
in the north of England. 
Brldgfords has been estab- 
lished in the Manchester area 
for over 150 years and some jof 
its 23 offices are also in Derby- 
shire, Staffordshire and 
Cheshire. Net asets are not 
less than £272,000. 

In March this year, follow- 
ing a £7m rights issue, Balr- 
stow announced another 
proflts-Unked deal to acquire 
Kilroy Estate Agents, with 
eight offices In Bedfordshire 
and Northamptonshire. The 
following month it purchased 
Hillers, an agency operating 
in Banbury and Northampton. 
Acquisitions in 1984 included 
Peter Rainbow and Associates, 
the mortgage and Insurance 
brokers, and Taylors, a 14- 
branch agency based in 
Northamptonshire. 

Mr Colin Finch, managing 
director of Balrstow Eves, said 
yesterday that the purchase of 
Brldgfords represented a 
major step forward in the 
company's plan to establish a 
national, residential estate 
agency business. 

The sale is being satisfied 
by the payment of £800,000 
cash and the allotment of 
2.04m Balrstow Eves ordinary 
shares in 1986, 1987 and 1988 
at a price of 80.2p a share, 
according to profit perform- 
ance. Bridgfords have war- 
ranted that total, pre-tax 
profits for the three years 
ending August 1988 will be 
not less than £L17m. 

If pre-tax profits exceed 
this amount, Bridgfords will 
receive a bonus payment of 
£1 for £2 of additional pre-tax 
profit, up to a ma x i m um 
£500,000, to be settled by the 
payment of Balrstow ordinary 
shares. If profits fall short of 
those forecast, the deferred 
consideration will be reduced 
by £L40 for each £1 shortfall. 
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j YORKSHIRE 
BANK 
Base Rate 

.'■■■ Y>rkshire Bank announces that 
: with effect from close of business on 

TUESDAY JULY 30, 1985 
Base Rate will be reduced from 

12% to 11*% 

Yorkshire Bonk 


— 1 Head Office 

20 Merrion Way Leeds LS2 8NZ 


Mr Ian James Fraser CBE, MC, Joint Chairman of 
Lazard Brothers & Co., Limited, wishes to make it dear 
that be is not the Mr Ian Fraser who was formerly a 
Director of Johnson Matthey Bankers Limited. 


HongkongBank 

announces that on and after 

July 30th, 1985 

the following annual rate will apply 

Base Rate lli% (previously 12%) 

The Hongkong and Shanghai Banking Corporation 
The British Bank of the Middle East 
Wardiey London Limited 
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SUBSTANTIAL PROGRESS 


1985 

EXPORTS UP 
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BELL’S ESTIMATE 
ANOTHER YEAR 
OF RECORD L 
PRE-TAX .Jk* 
PROFITS MP 
IN 1985 III 


♦BELL’S FORECAST 
DIVIDENDS PER SHARE 
IN THE ORDER OF 

507 . „ 

MORE THAN 1984 Fff 




WBBBk 


mm 




BdTs confirm that Pre-Tax Profits for die / 
yew ended 30th Jane 1985 wffl be abend /•"//• * if. :;J 
of thos e for the year ended 30th Jane 1984. A : A i f / 






732 / 32 * 3 /Jr. 14/38.62 /44.13/ 







7-60/31-27/35. 17/ 


DIVIDEND PGR 

OHDINA EY SH ARE ■■■ 
(ADJUSTED FOR / — ■ 

/ -C/ .91j 


' 1.47 /2J20/ 2-53/ 2.95/ 3.44 / 4.10/ 4.80 / 7.20, 


Note: Years 1975 and 1976 are tiie twelve month periods to 31st December. 
Years 1973 onwards arc the twelve month! period to 3©tfa June. 


Note: Years 1975 and 1976 are tiie twelve month periods to 31st December. 
Years 1978 onw ar ds are the twelve months period to 30th June. 


Note: Years 1975 and 1976 are the twelve month periods to 31st December. 
Years 1978 onwards are the twelve months period to 30tb June. 


STAY WITH THE WINNING TEAM-REJECT THE GUINNESS BID 


This advertisement is published by Art hur Bell & Sorts pic whose directors (including those who have delegated detailed supervision of this advertisement) have taken all reasonable care to ensure that the facts stated and 

opinions expressed herein are fair and accurate and each of the directors accepts responsibility accordingly. 
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U.S. $150,000,000 

Society Nationale des Chemins de Fer Frangais 

Floating Rate Notes due 1988 
and Warrants to Purchase 
U.S. $150,000,000 
14%% Bonds due April 28, 1990 

For the three months 
30 July 1985 to 30 October 1985 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 8?ie per cent and that the interest 
payable on the relevant interest payment date, 

30 October 1985 against Coupon No. 14 will be 
U JS. $20-92 per U.S. $1,000 Note and U.S. $209-24 
per U.S. $10,000 Note. 

Agent Bank 

Morgan Guaranty Trust Company of New York, London 



Grindlays Bank p.l.c. 
Interest Rates 

Grindlays Bank p.l.c. 

announces 
that its base rate for 
lending will change 
from 12% to 11 \% 
with effect from 
29th My 1985 


Grindlays 
Bank pic. 

Head Office: Grindlays Bank pic, 

Minerva House, Montague Close, London SE1 9DH. 



CONTRACTS 


Neepsend 
cautious 
despite 
profit rise 

DESPITE A second-half recovery 
which saw profits for the full 
year rise by almost 2jr times, the 
directors of Neepsend are still 
cautious about the future. 

After a pre-tax loss at the 
halfway stage of £102,000 the 
full-year profit figure was 
£353,000 (£145,0001, earned Oh 
turnover which was 27 per cent 
higher at £22. 97m, against 
£ IS. 12m for the previous year. 
However because of uncertain- 
ties, which are outside the con- 
trol of the directors, they feel 
the dividend should be main- 
tained at 0.1p. They add that 
consideration of an increase 
should be deferred until at least 
the interim stage in the present 
year. 

The uncertainties include high 
interest rates, the highly-valued 
pound, the failing price of moly- 
bdenum, which is affecting the 
performance of the Ferro Allays 
subsidiary, and the receipts from 
property sales. 

The directors say that orovi- 
sion was made for all likelv 
write-downs and losses in Canada 
and there are indications the 
Canadian companies could pro- 
duce trading profits in the future. 
In the British companies some 
improvement was apparent 
The pre-tax figure was struck 
after interest payments of 
£768,000 f £7 19.0001. Tax took 
£32,000 (£2,000) and there was a 
minorities credit of £10.000 
(£1.000 debit) and an extra- 
ordinary profit of £42,000 
(£229.000 loss) leaving earnings 
oer share more than doubled at 
2.44p (L04p). 

J & J Dyson lower 

3. & J. DYSON, manufacturer 
of refractory materials and arti- 
culated trailers, reports lower 
pre-tax profits of £727,707. against 
£999,331. for the year to March 31 
1985. Turnover rose from £39. 61m 
to £4L43m. The final dividend is 
unchanged at 2p, maintaining the 
total at 4p. 


This advertisement complies with die requirement of the Council of The Stock Exchange 



Trafalgar House 


PUBLIC LIMITED COMPANY. 


(raiBniflirtHl SmitM liahiKfy hi 

U.S. $100,000,000 
10% per cent. Notes due 1992 
Issue Price 106 per cot. 

Payable as to 25 percent, on 14th August, 1985 and as to 
75 per cent on 14th February, 1985. 

The following have agreed to subscribe or procure subscribers for the Notes: 


Barclays Merchant Bank Limited 
Bank of America International Limited 
Daiwa Europe Limited 
Goldman Sadis International Corp. 
The Nikko Securities Co., (Europe) Ltd. 
Orion Royal Bank Limited 


KMnort, Benson limited 
Basque Bruxelles Lambert S.A. 
Dresdner Bank Aktfiengeselbchaft 
Merrill Lynch International & Co. 
Nomura International limited 
Shcaraon Lehman Brothers I ntern a ti onal, Inc. 


Union Bank of Switzerland (Securities) limited 


S.G. Warburg & Co. Ltd. 


Application has been made to the Council of The Stock Exchange for the Notes to be admitted to 
the Official list. Interest is payable ann u ally in arrear in August, commencing in August,1986. 
Particulars of the Notes and Trafalgar House Public Limited Company an available in the statistical 
services of End Statistical Services limited and copies of the listing particulars may be obtained 
daring business hours up to and including 1st August, 1985 from the Company Announcements 
Office of The Stock Exchange and up to and inducting 13th August, 1985 from: 


Barclays Merchant Bank Limited 
15/16 Gracechurch Street 
London EG3V0BA 

Bankers Trust Company 
Dashwood House 

69 Old Broad Street 
London EC2P2EE 


Trafalgar House Pubic Limited Company 
1 Berkeley Street 
London W1A1BT . 

L.MesseI& Co- 
P.O.Box No. 521 
1 Hnsbury Avenue 
'London EC2M2QE 


30th July, 1985 


NOTICE OF REDEMPTION 

FRl^ATbaiikeii 

NOTICE TO THE NOTE HOLDERS OF 12%% NOTES 
DUE 6th FEBRUARY. 1995 

Notice is hereby given that pursuant to the terms of the 12j% Notes, USS5.000.000 principal 
amount of 121% Notes has been drawn by lot by the undersigned, in the presence of a 
notary public, for redemption on the 30th August, 1985. 

The said 52}% Notes so called for redemption will therefore be redeemed on the 30th day 
of August. 1985 at 501% of the principal amount so called, plus accrued and unpaid interest 
to the date of redemption if applicable upon surrender of the said Notes with, thereto 
attached, all interest coupons, maturing 6th February, 1986, and thereafter at any of the 
following paying agents:— 

— Manufacturers Hanover Limited. 7, Princes Street 
London EC2P 2EN. 

— Manufacturers Hanover Bank Belgium SA./N.V. 

Brussels Head Office. Rue de Ligne 13, 5-1000 
Brussels. 

— Manufacturers Hanover Bank Luxembourg, SA, 

39 Boulevard Prince Henri. Luxembourg. 

— Manufacturers Hanover Trust Company 
Stockerstrasse 33 , 8027 Zurich. 

Notice Is also hereby given that interest upon Notes so called for redemption shall cease to 
be payable from and after the said redemption date, namely the 30th day of August, 1985, 
and coupons for interest maturing after the said date, namely the 30th day of August, 1985, 
shall be void. 


02846 


The numbers oF the Notes so called for redemption are: 
03243 C8829 0S4C2 13117 


14544 


Also, all Notes of which the last two digits of serial numbers are any of the following: 

II 24 32 34 93 

The principal amount of 12 } % Nans outstanding after the said redemption date will be 
U 5550,580,000. 

MANUFACTURERS HANOVER LIMITED 

Principal Paying Agent 

30th July, 1985 


Watsham’s growth 
continues through 
second six months 


THE improvement seen at half- 
way at Watstuuo's continued 
throughout the second half and 
resulted in pre-tax profllS 
improving from £ 1.46m to E2.17m 
In the year to March 31 19S5. At 
halfway, profits rose from 
£602,634 to £886.077. 

The board says current trading 
and prospects for the develop- 
ment of the company continue 
satisfactorily and are in line with 
planning and expectations. A 
major development during the 
year was the acquisition of the 
Lontec Group. 

The future potential of the 
Lontec group should now be 
realised after Its successful 
integration, directors state. 
Since the year-end. a further 
acquisition, by Lontec, of Dray- 
ton Technical Services has been 
announced and paid for in cash. 

The group dividend is raised 


from 2.75p to 3p with a final up 
from 3.92p to 2.1p net Stated 
earnings per share improved 
from an adjusted B.&p to 7.6p. 

Group turnover for the year 
was considerably higher at 
£ 18-26 m compared with £7 .46m. 
The cost of sales climbed from 
£4.4Sm to £I0.99m. leaving gross 
profits of £7 .27m (£2.99ml 

Interest payable was £30.000 
against £7.000 while tax was 
£805.000 f £532,000). There were 
extraordinary debits of £83.00T 
(£ 100 , 000 ). 

The group's development ir 
the optical divsion includes the 
opening of the L and 5 circuit 
plant at Stroud. In addition, 
substantial expansion of Dally- 
mever optics has taken place In 
North Wales with the opening in 
July 1984 of a new plant 

The directors view nrospects 
for the group with confidence. 


Bo wring up 70% to £33m 


A 70 PER CENT increase from 
£19.4m to £32 .9m in net pre-tax 
profits is reported by C. T. Bow- 
ring for the six months to June 
30 1985. Operating revenue 

showed a 3L per cent rise to 
£74.4m. 

Bowring is a subsidiary of 
Marsh & McLennan Companies 
Incorporated, which is con- 
sidered to be the leading insur- 
ance brokerage firm in the world, 
and which has broadened its 
activities to include a consulting 
and financial services group. It 
provides this professional advice 
and service to a predominantly 
corporate clientele, through 500 
offices in 50 countries, staffed by 
17,000 employees. 


The pre-tax figure was after 
operating expenses up from 
£S7.6m to £4JL9m, and these in- 
cluded £25.Sm (£22.Sm) re- 

muneration and other employee 
costs, and other operating 
expenses totalled £17.1m against 
£14.Sm. Interest receivable was 
£1.5m against £300.000. and other 
expenses took £100,000. The pro- 
vision for L^K tax was up from 
£9_2m lo £l3.9m, leaving set 
profits of £19m compared with 
£10.2m. 

The directors point out that 
the company's figures do not 
constitute full group accounts 
for the Bowring Group and have 
been adjusted to comply with 
generally accepted accounting 
practices in the U.S. 


Bunnatex falls midway 


A DIFFICULT first quarter. With 
pressure on margins, helped 
reduce pre-tax profits at Burma- 
tex from £774,000 to £689,000 m 
the six months to end-May 1985. 

The group, which makes car- 
pets and carpet tiles, improved 
turnover by 13 per cent from 
£3.5m to £3.97m, but operating 
profit fell to £645,000, against 
£706,000 previously. 

Mr J. B. Burrows, the chair- 
man. says that pressure on 
margins eased in the second 
quarter. The pattern of above- 
average sales in March was re- 
established this year and the 


present level of trding is satis- 
factory. He says that a better 
second half can be expected. 

A same again 2p interim divi- 
dend is declared. 


Murray Trust 


A modest increase from £1.19m 
to £ 1.29m in pre-tax profits is 
reported by Murray Smaller 
Markets Trust for the year to 
May 31, I9S5. The final dividend 
is raised from 1.6p to 1.8p net 
for a total up tram 2J2p to 2.5p. 


Braswny P.L.C. 

PRELIMINARY RESULTS 

❖ All Divisions contribute to record results 
Continued strong growth in current year 
^ Policy of selective acquisition continues 
❖ 50% increase in dividend 


Year ended 27th April 

1985 

COM 

1984 

£OM 

UP 23% 

Turnover 

22,315 

18,083 

Profit before tax 

860 

422 

UPIW% 

Dividend 

20 ft* 

33.67% 

UP 50% 

Earnings per share after tax 

9.62p 

4.36p 

UP 120% 

\ *On capital increased by 2 for 1 scrip issue November 1984. | 


FBBOUS a NON FBK0US SCRAP PROCESSORS. TUBE & BRIGHT BAB MANURVCUWaS 

WEDNESBURY ■ WEST MIDLANDS WS109LN 


Lloyds 

Euiofinance N V 

Copies of the audited accounts of 
Lloyds Eurofinance NV fer the year 
ended 31 December 1984 are now 
available from: 

The Secretary Lloyds Bank Pic 
71 Lombard Street London EC3P 3BS. 

Lknds 
Bank 



The Finnish Paper Mills’ 
Association - Finnpap 

U.S. $100,000,000 

Floating Rate Notes due 1995 

la accordance with the terms and conditions of the 
Notes, the rate of interest for the interest period July 30, 
1985 to January 30, 1986 has been fixed at 8Vi6% per annum. 
Interest payable on January 30, 19S6 will be US$437.-64 
per Note of US$10,000. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


China orders £12m 
tobacco machinery 


AMF LEGC, Andover, has signed 
a technology transfer agreement 
with the China National Tobacco 
Corporation in Beijing to supply 
technology relating to its tobacco 
cutting machine, to train 
Chinese engineers and techni- 
cians. and supervise the manu- 
facture, assembly and use of the 
machines. In return the Chinese 
have agreed to buy from AMF 
Legg 24 tobacco cutting machines 
and nrher equipment to a value 
of £12m. 

it ^ 

EXCLUSIVE CLEANING 
GROUP, a subsidiary of Bren- 
green (Holdings), has been 
awarded a five-year cleaning 
and maintenance services con- 
tract for the main terminal and 
outs rati cos at Garwkk Airport. 
Commencing on November 5 ic 
is worth a total of £4ro, and was 
awarded by the British Airports 
Authority. 

* 

The Electronic Rentals Group, 
which Incorporates Vislonhire, 
has placed a contract for about 
750 personal computers and soft- 
ware from I CL. Worth nearly 
£4m over the next 12 months, 
the contract involves installation 
of an I CL personal computer at 
the point of sale tn each of 
Visionhire's 424 showrooms 
throughout the UK. A further 
320 personal computers will be 
supplied to the group's service 
contracting subsidiary. Ser- 
viscope Electronics, which has 
280 service locations. The per- 
sonal computers in the Vision- 
hire showrooms will be installed 
with cash drawer and printers 
and will be linked directly by 
overnight auto dialling to the 
group's 1CL 2900 Series main- 
frame In Preston. 

* 

An order worth more than 
£350,000 for the replacement of 
eight vertical waste heat re- 
covery steam boilers at RAF 
Fylingdales has been obtained 
h v th e Cochran unit of NEI 
INTERNATIONAL COMBUS- 
TION. Two of the eight boilers 
are of the composite type. These 
permit full load operation when 
either directly fired with a heavy 
oil pressure Jet burner or when 
using waste exhaust gases. The 
remaining six steam boilers are 
of the basic waste heat recovery 
type. 

•*r 

A contract worth £l.4m has been 
placed with the communications 
division of TELEFUSION for a 
closed circuit television (CCTV) 
traffic surveillance system an the 
new Hatfield to M2S section of 
the A1 (&t motorway and re- 
lated sections of the M25 and Ml. 
The control centre will be 
situated at the Hertfordshire 
Police HQ at Welwyn. The con- 
tract has been placed by the 
Department of Transport and 
for the installation of a 34- 
catnera system using the latest 
single mode fibre optic cable for 
video transmission. All the 1 
cameras will be controllable and j 
16 will be used for surveillance 
of traffic flow in the Hatfield , 
tunnel, which is to be part of 
the new A1 (to.) section. The 
remaining cameras will monitor 
traffic on the M25 from Junction 
20 to Junction 23 and on Junc- 
tions five to eight on the Ml. 

* 

HAL COMMUNICATIONS, Farn- 
borough, has won a £lm export 
order for its new British de- 
signed and manufactured 8000 
series microcomputer disk 
subsystem. The order, from DIF 


Electronics, Paris-based^ com- 
puter peripherals distributor Mfl 
subsidiary of Ryo Imfonnaticue. 
calls for the shipment of some 
400 units with IBM PC, XT, aj 
and APPle Macintosh interface 
cards over a 12-month period 
commencing August. 

DELTA DATA SYSTEMS, Wel- 
wyn Garden City, has won three 
orders for its Tempest equipment 
in Italy. A range of Delta <260 
and 8260 video display terminals 
and DR5Q00 printers have been 
ordered by Phillips Telecom- 
munications (5219,000). EIS 
Electronics Ihgenerla System l 
($313,000) and Page Europa 
($202,000). Ail three installations 
are for Nato and Italian Ministry 
nf Defence applications in Rome. 
* 

HIGBFIELD GEARS. Hudders- 
field. has built on behalf Of 
TheatreTech. the theatre stage 
elevators for the new opera house 
currently being constructed in 
the special economic xone or 
Shenzhen, across the border Jirom 

Hong Kong, in 
Republic of China. The op®*"® 
house will be the first to be built 
In China since the cultural revo- 
lution. The special gearing ana 
transmission for the ejev^ea 
stages is worth about £300,000. 
The main stage is 17.5 metres in 
width by 22 metres depth and is 
split into seven separate ele- 
vators. all with a vertical traverse 
of up to 6.5 metres with four 
Highfield geared drive units per 
elevator. The orchestra ptt in 
front of the stage us kidney 
shaped, with on inner and outer 
portion, with 26 individual High- 
field Lift geared drive units with 
a maximum traverse of 3 metres. 
★ 

PRESS CONSTRUCTION bus 
won a £4m-plus contract from 
Shell UK Exploration and Pro- 
duction for pipework for the 
Fulmar Gas Project at St Fergus 
near Peterhead in Aberdeenshire. 
Awarded by engineering con- 
tractor The Ralph M. Parsons 
Company, the main element will 
be the Installation and testing of 
some 19.000 metres (12 miles) of 
pipework— -some of it thick- 
walled — in Shell /Esso’s e xisti ng 
g as-processing plant at St Fergus. 
The work, which will also include 
the erection of plant and related 
steelwork, will be carried out to 
very stringent quality-assurance 
standards under direct Press 
control. Completion date is 
August 1986. The terminal Is 
being modified and expanded by 
Shell Expro on behalf of Shell 
and Esso. When completed, the 
facilities will receive and treat 
gas and gas liquids delivered by 
the 180-mile-long sea-bed pipeline 
from the Fulmar Field in the 
central North Sea. 


BANCO DE CHILE 
U3K5.M*0M Boating Rate * 
Notts duo 19*4 ^ . . 

In accordance -with the ; pro-- 
visions of the Notes notice is 
hereby given that the' Rate of 
Interest for the next Interne. 
Period has been fixed at 8J% 
per annum. The Coupon 
Amount wilt be UJ544.72 in 
respect of ILS.S 1.000 denomina- 
tion and U-S.S447.22 in respect 
of U.S.S 10,000 denomination and 
wifi be payable on 31st January 
1986 against surrender of 
Coupon No. 13. 

30th July 1985 

Manufacturers Hanover Limited 
Reference Agent 


NOTICE Of 


AOcOWTBJrtdTKWI 

limited 

GuMWrt** **£***•" 

UncontftiWWNv 3*3 <rrovooflWy 
Guaranteed bv 

BSiSSSf® 

NOTICE'S HEREBY 

of «“ outstanding Notes « 

100%. The Npte* ***« to 


follows: 

31 

540 

62 

549 

153 

568 

155 

573 

196 

576 

313 

883 

453 

706 


762 

794 

870 

920 

963 

983 

1050 


1057 

1060 

1064 

1077 

1117 

1168 

1203 


Payment will bo made upon 
surrender of the Note*, 
together with all cCmWWS 
maturing after the ** 

redemption at too offices of the 
Paying Agents os shown on the 

Coupons maturing on August s. 
1985 should bf» detached eno 
presented for payment *n me 
usual manner. On end after 
August 6, 1985 interest on the 
Notes will cease to accrue end 
unmatured coupons win 
become void. . 

Outstanding after August. 5. 
1985560.600,000. 

tyCMbankNA. (CSSI Dept.) 
London. Paying Agent 


National Australia 
Bank United 

(JSSIW.000,000 

Floating Rate Notes due 19*7 

Notice is hereby given that the 
Race of Interest relating to the 
»bove issue has been fixed at 
8ft per cent for the period 
30th July. 1985 to 30th January, 
1986. 

Interest payable on 30th 
January. 1986 Per USSI 0.000 
Note will bt USS444.03. 

Agent Bank: 

Morgan Guaranty Trust Company 
of New York 
London 


Autopista 
Vasco- Aragonesa, 
Concesionaria 
Espanola, S.A. 
U.S. $70,000,000 

Guaranteed Floating Rale 
Notes Due 1995 

Unconditionally Guaranteed by 

The Kingdom of 
Spain 

NMfc* is bctclyincfl tha! for III* Meal 
tit dtourtu uucwii'perioj horn My I*. 
W83 u> Lnuorj 20. PM it* Note s wi£ 
'ekaitaaimpca nt? til W»% pet annum. 
*n* intern* rondo oo ibe nkvsm 
Ifncrc* miM tt»9. 2**- 

•Stmt Coupe* tie. 1 will * tfSMSU* 
■Ml' S.JlOVJft.Wrw^icaWrtytorNows 
in dcwnmiwiais ot U-S-SMUMO aM 

l*lyM.W8S " 

TtieCtunc Mn&Mun 
Bank, N A. 

LoadM. Ape: Bank 


o 


LADBROKE INDEX 

929-933 (4*3) 

Baaed on FT Index 
. Tel: 01-427 4411 


m 

SODEXHO 

U.S. $ 22,500,000 

Medium Term Loan 

to finance the acquisition of 

|The Seiler Corporation 


Lead Managed by 

Sodeti G6n Stale Citibank N. A. 


June 1985 


Co-Managed by 

Banque Nationale de Paris Basque de Neuflize, Schtumberger, Mallet 

Cridit Lyonnais Banque Fraa$aise do Commerce Extorieur Crfdit du Not* 

Agent 

© sociiSns g£ni*r/vle 


EQUIPU 

Office Equipment and Business Sy stems 

Record sales and profits 

Itirnover up 80% to £15.4 million 

Pre-tax profit up 60% to £1.4 million 

Earnings per share up 39% to 18 . 94 p 

“I expect all group companies to show an improved 

performance and I look forward with confident Sture: 

PtulipG. Bradshaw. Chairman 


EQUIPU PLC. 184 HQTWELLRQad, 
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FT COMMERCIAL LAW REPORT; 


Brokers not liable to reinsurers 


FT UNIT TRUST INFORMATION SERVICE 


T HK. /.H'.K HV X 

Court of -Appeal (Lord Justice 
Oliver, Lord Justice Stephen 
Brown and Lord Justice 
Mustill): July 25 1985 


WHERE A broker expressly 
indicates to one syndicate 
that liability . for proposed 
reinsurance ks likely to be a 
certain percentage of the 
accepted risk, he Is not liable 
for die excessive reinsurance 
liability of another syndicate 
which relies 'on an Inference 
as to the percentage,, hot 
to which no express indica- 
tion Is given. 

The Court of Appeal so held 
when allowing an appeal by 
Lloyd's brokers, Berisford Moo- 
arts and Company, from Mr 
Justice Hobhouse's decision ( FT, 
November 1, J 983) that they 
were liable in damages to re- 
insurers represented by Mr lan 
Posgate, in respect of excessive 
reiorocance liability. 


LORD JUSTICE MU STILL said 
that in the London market busi- 
ness was offered to a reinsurer 
in the form of a slip, tendered, 
by .the broker to the under- 
writer. 

If the underwriter decided to 
accept the whole or part of the 
risk he placed his initials on the 
slip, against a statement of the 
amount " he was ' prepared to 
accept. 

The broker coiild continue to 
collect subscriptions above the 
amount of cover the assured or 
reassured had instructed him to 
obtain. Each line would then be 
proportionally -reduced or 
“signed down” to ensure that 
subscription added up to 100 per 
cent and no more. 

-When each line was auto- 
matically adjusted in that way 
to a particular percentage of the 
amount originally initialled, it 
was said to be “signed down” 
to that percentage. 

The magnitude of the risk 
ultimately borne by the under- 
writer would be determined not 
only by the percentage which 
he wrote against , his initials, but 
also by the degree to which the 
slip was signed down. 

He might obtain a degree of 
safeguard by obtaining from the 
broker a “signing down” indica- 
tion — r a statement as to the 
percentage of the written line 
the broker believed he would 
actually have to bear. There was 
no invariable form of words for 
such indication. 

When a primary insurer was 
deciding whether to take a line 


he might participate only if he 
could obtain, reinsurance. A 
practice had developed whereby 
a broker instructed to obtain 
primary cover would, on bis own 
Initiati ve, approach potential re- 
insurers in advance to obtain a 
binding promise to provide re- 
insurance. 

The reinsurers conveyed that 
promise by initialling a percent- 
age line on a slip which identi- 
fied the subject matter, the 
nature of the risk and the value. 

With that promise in his 
pocket, the broker would offer 
the underwriter a package con- 
sisting of the opportunity to take 
a line on the primary cover, and 
at the same time to place an 
order for reinsurance. 

A primary insurer knew that 
the percentage he would actually 
bear depended on the extent to 
which the broker went on re- 
cruiting subscribers after 100 per 
cent of the risk had been written. 
That would also be one of 
the controlling factors in the 
case of reinsurance: but other 
factors were the extent to which 
primary insurers placed orders 
for reinsurance, and to which 
their lines were signed down 
by oversubscription of the pri- 
mary slip. 

In the present case the 
purchasers of the Amstelveld, 
renamed Zephyr, . instructed 
brokers to obtain hull and 
machinery cover. Mr Reginald 
Baxter set about the task on 
their behalf. It was well known, 
in the market that be arranged 
for his slips to be heavily over- 
subscribed. 

He began by looking for re- 
insurance cover. He approached 
Mr Tanter who wrote business 
for a syndicate, and presented a 
slip. 

Before he agreed to accept a 
line. Hr Tauter received from Hr 
Baxter a signing indication that 
the reinsurance slip would sign 
down to not more than one third. 

After Mr Tanter, Mr Baxter 
approached Mr Posgate who 
wrote lines for his two syndi- 
cates. On January 5, 1981 Mr 
Emms Initialled the slip on 
be ha lf of the Moller syndicate,' 
Mr Baxter having given him a 
signing indication of one third. 

After that, Mr Baxter was too 
busy to obtain further signa- 
tures before January 13, when 
the Zephyr stranded and was 
abandoned as a total loss. 

He had achieved large over- 
subscription of the all-risks slips, 
so that tiie written line signed 
down to about 35 per cent. He 
had, not been so successful with 
the reinsurance slips which, in 
effect, achieved a signing down 
of 88.48 per cent. 


That was in sharp 
with the indication of 


contrast 

one-third 


given to Mr Tamer and Mr 
Emms, 

Xn an action by. some of the 
all-risks underwriters against 
the reinsurers and the brokers, 
Mr Justice Hobhouse concluded 
that the underwriters were 
liable to the assured; that the 
reinsurers were liable to the full 
extent of their written lines to 
indemnify the underwriters; 
and that the reinsurers were 
eaitled to recover damages from 
the brokers on the ground of 
breach of duty. 

, Th ere was no appeal from the 
first two conclusions. The ques- 
tion was whether Mr Posgate 
and the syndicates he repre- 
sented, were able to recover 
from the brokers. 

The central issue was whether 
the brokers owed any duty in 
tort in the absence of express 
signing indication to Mr Posgate. 

Mr Justice Hobhouse found 
that Mr Baxter did not give any 
signing indication to Mr Posgate; 
that Mr Posgate took an 
interest in the extent to which 
his written line was likely to 
sign down; and that he relied on 
the inference which he drew as 
to the indication given by Mr 
Baxter to Mr Tanter. 

The judge was entitled to 
reach those conclusions. His 
proposition was that there was 
an implied representation on 
which Mr Posgate relied, to Mr 
Baxter’s knowledge, and that 
was sufficient to found a duty, 
not in contract, but in tort. 

The broker's obligation to the 
Tanter and Moller syndicates 
was a promise to do something 
— a bargain whereby the broker 
made a promise implicit in the 
signing, in return for the 
reinsurer’s subscription to the 
slip, whereby the broker could 
earn his commission. 

There was no reason why the 
indication could not form part 
of a contractual bargain. 

A cause of action in tort for 
the careless performance of a 
contractual duty undoubtedly 
could exist in appropriate cir- 
cumstances. But there was 
nothing in the cases to suggest 
that a bare promise given in 
circumstances where the. parties 
stood in no relationship, save 
that one was speaking to another 
about a transaction between 
that other and a third party, was 
capable of creating a situation 
where the speaker must do what 
he expressly or impliedly con- 
veyed that he would do. or pay 
damages in default 

The promise implicit in the 
signing indication was not given 
to Mr Posgate, but to Mr 
Tanter and those for whom he 
acted as agent 

It could not be said that a 
promise was addressed to Mr 


Posgate. so as to create a 
relationship between the brokers 
and his syndicate close enough 
to found liability in tort. 

Certainly a representation in 
a document which the maker 
knew was intended to be put into 
circulation might found liability 
in certain circumstances. But 
here the indication was not con- 
tained in any document, so there 
was nothing to convey it from 
one person to another, nor any 
reason to treat a statement 
originally made to one person as 
inferential^ repeated to others. 

An offer to make a contract 
might be addressed, not to a 
single person, but to anyone 
among a group who might choose 
to accept it. But in the present 
case there was nothing in the 
terms of the promise to suggest 
that it was directed to anyone 
other than the person who 
received it, namely Mr Tanter. 

Also, there was no special 
feature on the London marine 
market which transformed an 
undertaking to the leader into 
one which could be sued upon by 
those who fo Mowed trim on the 

Slip. 

The case for the Posgate syndi- 
cates was that the indication given 
to the leader held good in favour 
of all subsequent subscribers 
who satisfied the criterion of 
reliance, as if it were repeated 
face to face. 

Why should that be so ? What 
would happen if the later sub- 
scriber rightly inferred that 
there had been an indication, but 
drew the wrong conclusion ? 
What was the measure of the 
broker's obligation? 

Also, as in the present case, 
an interval of days or weeks 
might elapse between the giving 
of the indication and the sub- 
scription, while the broker was 
attempting to sign down the slip. 

By that time the original indi- 
cation might be completely out 
of date. Was the broker really 
to be held liable on what he had 
said to someone else at the very 
beginning of the operation ? 

Even if a direct and explicit 
signing indication were capable 
of creating an extra-ooatractual 
promissory liability, the situation 
with which the present appeal 
was concerned was in quite a 
different category. 

The appeal should be allowed. 
Lord Justice Oliver, and Lord 
Justice Stephen Brown agreed. 

For the Posgate syndicates: 
Nicholas Phillips, QC, and 
Stephen Puttie (Elbome Mitchell 
and Co.). 

For the brokers: Jonathan 
Mance. QC, and Juinin Floor 
(Hewitt Woollacott and Chown). 

By Rachel Davies 

Barrister 


F.T. CROSSWORD PUZZLE No. 5,782 




ACROSS 

1 " Beard " means “ attack,” if 
I am not mistaken (6) 

4 Share running water by 
piping (6) 

8 An illuminated - disc 
generally uses a chemical 
like fluorine (7) 

9 First entry in sea-food 
catalogue (7) 

IX Fashionable ' to have small 
figure? Wrong thing to cause 
dissension (10) 

12 Work available? Z don't 
i believe it (2, 2) 

13 Leading article on this sort 
of acquisitiveness would be 
accepted (5) 

14 German with hair like Diana 
(8) 

16 Rejected players have gone 
(S) 

18 Women's superiority in lam- 
J making (5) 

r 29 Take a look round, the 
'J castle (4) 

** 21 Swears because sheep have 
. • been mixed up with lambs 

I (10) 

9 23 There's more confusion after 
IB the formula is produced (7) 
'Bj 24 American pistol (revolver) 
BE used by type who aims at the 
w bull (7) 

25 Go round curtains with it (6) 
..." 28 Spots, for example, go back 
to poor food (6) 

DOWN 

,*i!* 1 Character of very little 
> - v weight (5) 


2 Notice a fresh growth (7) 

3 Look upon advertising in dis- 
play format as cosmetic (3, 
6 ) 

5 His Grace imprisoned 
Chinese female for speeding 
once (5) 

6 There’s a number for 
example in Bury (7) 

7 Fish glue's not a special 
formula (9) 

10 Sunny period of astronomical 
length (5, 4) 

13 It’s forced out of the barrel 
if fruit's overheated (9) 

15 Latest race to be included 
in the paper (9) 

17 In the first place, the rent is 
very good (3-4) 

19 Stamp on. ruthless fanatic 
(W) 

21 Group requires bass wind 
instrument (5) 

22 Call-girl admits ■ agreement 
(5) 

Solution to Puzzle No 5,781 
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Hill Samuel 




With effect from the close of business on 
30th July, 1985, Hill Samuel’s Base Rate 
for lending will be decreased 
from 12% to 11.5% per annum. 

DEMAND DEPOSIT ACCOUNTS 
Depositors not liable to deduction 
for basic rate tax 
8.00% per annum gross 
Depositors liable to deduction 
for basic rate tax 
5.98% per annum net 
8.54% per annum gross equivalent 
Interest to be paid quarterly and 
rates are subject to variation 


Hill Samuel &Ca Limited 

100 Wood Street London EC2P 2AJ- 
Telephone: 01-628 8011. 


FINANCIAL TIMES BOOKLETS 

Hie following booklets are available from the 
Financial Times: 


Capital Gains. The key figures to calcula ti ng 
your tax 

How to .compete on equal terms £3.75 

Venture Capital £3.50 

Jobs, pay, unions & ownership of capital £1.50 

To order your copy, please write to: 

Ms Nicola Banham. Publicity Deportment 

Financial limes Limited 
Bracken House, 19 Cannon. Street, London EC4P 


enclosing a cheque for the value of your order 


Lloyds Bank 
Base Rate 

Lloyds Bank Pic has reduced its 
Base Rate from 12% to 11.5% p.a. 
with effect from 
Monday, 29 th July 1985. 


All facilities (including regulated consumer credit: 
agreements) with a rare of interest linked to Lloyds 
Bank Base Rate will be varied accordingly. 

. The chance in Base Rare will also be applied from 
chc same dace bv the United Kingdom branches ot 
Lloyds Bank International Limited 
The National Bank of New Zealand Limited. 


Lloyds 

Bank A llxxxxiglibrcd amongst banks 
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in LME 


By Our Commodities Editor 

COPPER STOCKS in London 
Metal Exchange warehouses 
rose sharply last week, accord- 
ing to figures released by the 
LME yesterday. Overall, stocks 
increased by 14.975 tonnes to 
143,500. with most of the rise 
accounted for by an influx of 
high-grade cathodes into Rotter- 
dam warehouses. 

The news was in line with 
traders’ expectations. Copper 
prices fell by between £4 and 
£17.50 per tonne on. the day, 
largely in response to sterling 

However, the squeeze on 
immediately available supplies 
of higher grade copper inten- 
sified yesterday. At one point, 
the premium for cash sales over 
three-month contracts rose to 
£40 per tonne before dropping 
back towards £30 at the un- 
official close. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
July 20 

(tonnes) 


Aluminium 

Copper 

Lead 

Nickel 

Tin 

Zinc 

Silver 


+9.650 to 139/175 
+14,975 to 743300 
-25 to 35.125 
+ 786 to 6,858 
+ 1.400 to 25350 
+875 to 34MS 
(ounces) 

+40,000 to 50,944,000 


Congress likely to 
back copper caucus 

BY NANCY DUNNE IN WASHINGTON 


Financial Times Tuesday July 30 19S3 

COMMODITIES AND AGRICULTURE — 

Farmer’s viewpoint: by John Cherrington 

The private hell of an English haymaker 


THE U.S. Congress has taken 
an important step towards pass- 
ing legislation aimed at protect- 
ing the ailing U.S. mining 
industry by curbing develop- 
ment loans to foreign copper 
producer?. 

Last week, a Congressional 
conference committee approved 
a supplemental appropriations 
bill containing two measures 
designed to cut off development 
lending which would increase 
foreign copper production. 

Despite the Reagan Admin- 
istration’s opposition to the 
amendments, the legislation is 
expected to be passed by Con- 
gress soon and to be signed into 
law by the President. 

This is the first sign of con- 
crete success in a long-running 
campaign by Congressmen 
representing copper producing 
states to obtain aid for their 
constituencies. 

Today the Capitol Hill copper 
caucus is scheduled to meet Dr 
Clayton Yeutter. the new U.S. 
trade representative, to plead 
for administration action in 
negotiating worldwide copper 
production restraints. In addi- 
tion, the House interior com- 
jmittee has approved a bill 
sponsored by Democratic Con- 
gressman Morris Udall of 
Arizona which would trigger 
tariffs on virtually all forms of 
imports if the president does 
not negotiate production cuts. 

Such legislation would h3ve 


little chance to pass on its own 
but the copper caucus is seek- 
ing allie among other protec- 
tionist forces in attempting to 
produce a package, either 
acceptable to the administra- 
tion, or strong enough to over- 
ride an administration veto. 

Senator Jake Gam a Utah 
Republican, is the sponor of one 
of the amendments expected to 
pass in the supplemental 
appropriations bill. It would 
require U.S. directors in multi- 
lateral lending institutions to 
oppose any loans for the pro- 
duction of copper for export or 
for the improvement of copper 
mining and related processes. 
This stipulation could affect 
loans to Zambia 3nd Zaire, 
which might need funds to keep 
their copper production facili- 
ties operating. 

The other amendment, 
sponsored by Senator Pete 
Domenici, a New Mexican 
Republican, is more general. It 
would instruct U.S. directors 
insure that loans by multilateral 
banks are “ primarily directed 
to those projects that would 
not generate excess commodity 
supplies in the world market." 
In their review of loans, credits 
or other adjust programmes. 
The U.S. directors are ordered 
to consider the impact of loans, 
credits or other adjustment 
programmes on individual 
industry sectors as well as 
the international commodity 
markets. 


Consumption hopes lift rhodium price 


BY OUR COMMODITIES EDITOR 

THE PRICE of rhodium is 
meeting strong upward pressure 
for the second time this year 
against a background of a 
widely-forecast rise in consump- 
tion with growing use of the 
metal in catalytic convertors for 
vehicles. 

Johnson Matthey, one of the 
leading marketers of platinum 
group metals, yesterday raised 
its base price for unfabricated 
rhodium by $50 to $800 an 
ounce. 

This was the second increase 
in as many weeks, taking the 
price up from $650 since mid- 
July. 

Numerous forecasters have 


been making increasingly bul- 
lish forecasts for several plati- 
num group metals in recent 
months as the EEC discussed 
legislation to reduce nitrogen 
oxide emissions from cars. This, 
it is believed, will cause in- 
creased demand in Europe for 
autocatalysts — a device attached 
to car exhausts which contains 
small quantities of platinum 
and rhodium. 

Some forecasters have even 
pointed to a possible shortage of 
rhodium in coming years. A 
previous bout of speculation 
over rising demand caused the 
price to rise from $750 an ounce 
to $1,150 between last October 
and February. 


Mr David Violet, Johnson 
Matthey's marketing director 
for platinum group metals, 
pointed out yesterday that rho- 
dium is traded in an extremely 
thin market and is therefore 
vulnerable to wide speculative 
movements. However, both the 
earlier price rise and the cur- 
rent one were underpinned by 
“ genuine ” industrial demand. 

Mr Violet dismissed sugges- 
tions of a possible rhodium 
shortage. The EEC vehicle 
emission rules were being 
phased in over a number of 
years and there would be time 
for users to economise on the 
quantities of rhodium used, he 
said. 


Egypt to 
be offered 
subsidised 
U.S. wheat 

By Our Washington Staff 

EGYPT WILL be offered up to 

500.000 tonnes of subsidised 
U.S. wheat as the third Reagan 
A dmin istration initiative in the 
Department of Agriculture's 
(USDA) export bonus pro- 
gramme. 

The programme, which was 
designed to counter what the 
USDA calls “the unfair trad- 
ing practices " of the EEC. has j 
so fax produced much scepticism ) 
and no sales at all. Algeria, ; 
offered up to lm tonnes of non- • 
durum wheat has yet to issue a , 
worldwide tender under which ■ 
American exporters may bid. 1 
Nor has Egypt yet taken up > 
the USDA’s offer of up to ! 

600.000 tonnes of wheat flour, j 
However, in a statement re- ; 
leased on Friday, the Depart - ■ ; 
ment said it expects both 

j Algeria and Egypt to issue • 
‘ tenders in the near future." 
The programme would subsi- ! 
dise U.S. sales abroad by giv- j 
ing exporters bonus commodi- ■ 
ties from Government-owned I 
stocks. | 

In 1981-82. the U.S. sold • 
Egypt lm tonnes of wheat, bur j 
since that time exports have de- 1 
dined sharply. The last sale \ 
of American wheat to Egypt ! 
was reported in the Autumn of I 
1984. 

Instead, according to the I 
USDA. Egypt has been buying ! 
subsidised EEC wheat. 

The $2bn export enhancement { 
programme, announced in May i 
by Mr John Block, the U.S. 
Agriculture Secretary, is widely 
seen as an attempt to head off 
an even larger programme in 
Congress. 

• There were no changes in 
the average prices quoted fol- 
lowing yesterday's weekly Lon- 
don tea auction. Quality grade 
was again unquoted while 
medium grade averaged 135p 
a kilo and low medium I03p a 
kilo. 

The Tea Brokers’ Association 
of London described demand as i 
“ fairly good ” for selected 
brighter and coloury medium ! 
African teas but others were j 
irregular and sometimes 
cheaper. The total offering l 
amounted to 33,132 packages. t 
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EACH ONE of us. I am told, 
has his own vision of bell, when 
retribution for the ill spent 
years is exacted from the un- 
fortunate sinner. In my own 
case — while, of course, admitt- 
ing no fault — it would be a 
perpetual haymaking in the 
average English summer. There 

is absolutely nothing worse in 
The farming year, and it is 3n 
operation made much more 
difficult by the application ot 
modern technology. 

In fact so much do I dislike 
the operation that I seldom 
plan for it. My grass fields are 
ail heavily stocked, and for 
most years I purchase up to 
three quarters of my require- 
ments for wintering the sheep. 
Buying hay is the best way ot 
seeing that your bam is full ot 
a reasonable feed, for when buy- 
ing one can pick and choose. 
After the last appalling winter 
my bay stocks were down to 
zero and so were everyone 
elses. so at the end of May I laid 
up several fields to grow what 
I expected to be a limited crop. 
But June was very wet and the 
grass just grew and grew and in 
early July I cut the first 11 
acres. 

It lay on the ground without 
making at all for about a fort- 
night. It was either raining all 
the time, or there was too much 
humidity for the wet grass to 
change into that nice sweet 
smelling hay. so beloved ot 
poets and the older fashioneo 


farmer. The experts tell ns that 
the sweet smell comes from a 
weed, sweet vernal, supposedly 
of no nutritional value at all. 
All 1 can say about that is that 
if you offer the sheep a pile ox 
sweet smelling hay alongside 
the best, sa called, non-weed 
hay. the animals make a dive at 
the weedy am renal. 

One problem was that the 
grass was still very young, 
having been a late starter. It 
was probably full of protein 
and natural juices as it had not 
yet started to set flower. Such 
hay is much harder to dry than 
that which has been cut when 
the grass is seeding The sub- 
sequent cuts were the same ana 
each has so far lain undisturbed 
for about a fortnight before 
being moved. 

There are machines which 
crimp and bruise the grass so 
that the moisture is quickly 
removed by sun and wind- But 
if the sun and wind are absent 
their use in my experience 
makes things a good deal worse. 
Bruised grass will absorb 
moisture very fast and this will 
make it rot much more easily 
than if it has been left 
untouched. Of course as the 
days go by the grass of the field 
will begin to grow again, and 
infiltrate the swaths of bay. 
Eventually the hay will become 
tangled with the growing grass, 
making subsequent gathering 
more difficult. 

Then there Is the very sound 
instruction that one should 


make hay when the sun shines. 
July 23 was an extremely good 
hay-making day, the best we 
have had this year. The hay was 
turned and turned again ana 
some 500 bales were made. The 
material was heavy and had 
some moisture in it but the 
forecast was bad and there was 
a lot more to do. The individual 
bales are heavy and, in spite oE 
modern aids, fairly laborious to 
stack. The next day turned out 
so humid that to make the bales 
was an act of faith. But In the 
face of incipient thunderstorms 
there was no choice but to carry 
on. 

A solution is to make silage. 
This is fine for specialist opera- 
tions like dairying or beef 
production. The material is 
harvested before it flowers, it 
has to be wilted for the best 
results and is usually self fed 
or mechanically handled into 
troughs. Few sensible dairy 
farmers relv on hay. But with 
sheep the feeding of silage is 
not so simple and feeding them 
hay is very easy, just load a few 
bales into a trailer or truck and 
feed them out by hand. 

These small bales, weighing 
about half a hundred weight, 
are very easy for rationing bat 
are one of the causes of our 
troubles. Before they arrived 
on the scene our hay was swept 
loose from the field and built 
into big stacks. In these stacks 
it used to sweat and this process 
used to cure the hay into an 
acceptable feed. At least it 


seemed to. 

It is true that on occasion* 
some of the *wta *ot wry h ut 
and the contents became 
charred or even burst mto 
Barnes. None of mono ever 
came to this ^ 
two got close to it- TJw litUe 
bales when stacked also heat 
bur usually so mould)'. I nave 
made more bad hay since the 
oick-up baler tame on tm> scene 
than I ever did in the edd days, 
and most farmers will admit 
the same. But somehow the 
thought of going baric to 
sweps and stacked Is such a 
neaciion of progress that none 
of us has the courage to take 
the first backward steps. In any 
the machinery wc used u 
no longer available. 

Other countries’ farmers are 
not such slaves to modern 
fashion. About 15 years ago 1 
was in Southern Saskatchewan 
and Alberta and found the 
ranchers there were putting 
their hay into great heaps in 
the fields for feeding out in 
winter. This was something 
they had always done and so 
saw no need for change. 

I am even more frustrated 
by the knowledge that any 
amount of hay'not much better 
than mine has ben made in the 
area and that X could, if I 
wished, fill my bam more 
cheaply by buying it rather 
than making the horrible stuff 
myself. But then, as I told you, 
haymaking is my particular 
hell. 


Coffee pact clash looms after London talks failure 


BY ANDREW GOWERS 

THE STAGE is now set for a 
full-scale clash between 
members of the International 
Coffee Organisation in Septem- 
ber. following their failure to 
settle any outstanding disputes 
at a meeting of the Organisa- 
tion’s executive Board in 
London last week. 

Representatives of 16 key 
producing and consuming coun- 
tries deferred decisions on such 
long-standing bones of conten- 
tion as how to penalise cut- 
priced sales of coffee to non- 
members of the Organisation 
and coffee exports to non- 
members which never arrive at 
their ostensible destinations. 


Consumers also brushed aside 
a request by producers for 
further action to shore up the 
market if prices continue to 
slide. 

The ICO global export quota 
currently stands at 59m bags, 
and an automatic cut of lm bags 
is due to take place if and when 
the ICO’s 15-day moving average 
price slips below 120 cents a lb. 
On Friday this had reached 
120.34 cents and the dally price 
stood at 225.84 cents, so the 
reduction will almost certainly 
be triggered this week. 

However, futures markets 
appear to have discounted this 
cut already, and any further 


quota reduction will need the 
sanction of the ICO Board. Pro- 
ducers may call a special Board 
meeting if the price stays below 
120 cents. 

Consumers have been arguing 
up to now that recent price 
weakness — stemming from 
the abundance of supplies and 
the absence of frost damage in 
Brazilian coffee-growing areas 
— merely represents an over- 
due correction to the excess- 
ively high prices recorded 
during spiring 1984. 

It now seems likely that all 
these disputes will resurface 
when producers and consumers 


undertake the difficult task of 
renegotiating end redistribut- 
ing export quotas for the coffee 
year beginning next October. 
No fewer than 16 producing 
members of the ICO are 
pressing foe an increase in their 
quotas. 

Meanwhile, Che recent price 
slide on the London coffee 
futures market slowed down 
yesterday amid uncertainty 
over the effects of the weekend 
coup in Uganda on the 
country's coffee industry. Sep- 
tember robusta futures dropped 
£830 on the day in thin trading, 
depressed primarily by the 
strength of sterling. 


LONDON MARKETS 


U.S. MARKETS 


COCOA PRICES fell hack 
sharply on the London futures 
market yesterday reflecting 
the renewed strength of ster- 
ling, lower New York values 
and selling pressure on the 
expiring July position. July 
cocoa ended the day £58 down 
at £1,73130 a tonne and the 
September position lost £47 at 
£1,661.50 a tonne. The pace 
of the fal was accelerated by 
the operation of stop-loss 
orders, dealers said. 

The recent upsurge in sugar 
futures prices ran oat of 
steam with values ending the 
day sharply lower. Dealers 
said the market was quieter 
following last week’s hectic 
trading- There was little sign 
of end-user demand, they 
added. 

In the morning the London 
dally raw sugar price was 
marked up to 8125 a tonne, 
adding $$11 to last week's $23 
advance. 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 

Official closing famH cash 709-10 
(723-4); three months 730.5-1 (744.5-5); 
sortie men- *710 (724). Final herb close: 
738-9. Turnover: 11,875 tonnes. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


July 39 + or Month 
1985 ago 



Unofficial + or IHIgh.low 
clase'p.m.) — ; 

£ per tonne | 

Cash 

3 months 1 

1 704-5 —16.5 . - 

| 72S-.5 —16.26' 788.728 

COPPER 

Higher graae^^f 1 i +? r j H lgh;Low 


Cash 1 <384-6 •— C . lMI.'l&aTH 

Three m'nthe' *0S5.6- 6 1— 1.75. I WiIW _ 

Official closing (sm): cash 1C87-90 
(1037-6); three months 1064-5 <1067 5- 
8.5) : aottlemani 1090 (1088). Final kerb 
close: 1054-55. 


Cathodea 

Cash \ 10104 1-17.5 — 

Tftres m'ntn* 10304 •— is.&' — 

Official closing (am): cash 1012-5 
(1034-6): three months 1032-4 (1041-2); 
scilicmoni 101S (1026). Turnover: 

26.600 tonnes. U.S. oroucer prices 
67.50.71 cents per lb. 


LEAD 


Aluminium 

Free Mkt 

Copper 

Ca3h h Grade... 

5 mths 

Gold troy oz 

Lead Cash 

5 mths «... 

Nlcke 1 

Free MW 

Palladium oz.... 
Pl3tirium oz 

Quicksilver) 

Silver troy OX .... 

4 mthe. 

Tin cash 

a mths - 

Tungsten... 
Wolfram 22 04|b 
Zinc 

5 mths 

Producers . 


SHOO ).„ <£1100 

81050.80 | — 5 {81025/055 

!jC1085 i—4 £1077.26 

£1055.75 -0.75lfilO87.25 
8328.26 I4l0.5i8313.25 
£286.6 1 -2 .£302.6 

[£294.251 4 0.75(£30t. 25 


July 29 + or Month 
1985 — ago 

OILS 

Coconut rphill (8530x 7" s — 

Palm Malayan lS46 0u - : 

SEEDS 

Copra Phil :3340z “ +'tf~ 


6345 

8229.5 


230 .260c 
1896.00 
8279.25! 
SZ8818IQI 
|437.46pJ 
(449 .46 pi 
[£9075 
£9057.5 
867.49 
864:68 
£522 I 
(£513.5 1 
8880 


24*/27lc 

+ 1. 75(896-75 

48.2GiS262.75 

- 8280(290 

-*■ 5, 70}CG3.60p 
4 8.50 477.05p 
— B6.6J£9667.6 
-68.5UE04O2.6 

I— r S73.74 

1856(60 

-13 £609.5 
-19 [£591.5 
18880 


;S340 Z 

Soyabean I U.S.) 112 85w _ 

GRAINS " _ ~ 

Barley Fut Nov. [£101.13; I £96.65 

Maize UJiaSJHlrl X14S.0Q 

Wheat Fut. Nov. Ul0l.3S -O.16 £97.80 

No- a Hard Wintl 1 1 ■ ; 

OTHERS 


Cocoa Ft. Sept, 
Coffee Ft. Sept. 
Cotton A Index 
Gas OH Sept. 
Rubber ikilo) 
Sugar (raw) 
Wool tops 64 3 


'£1082.5 j— 47 ,£2 7133 
£1629 -S£ (£1912 

58.60c ■ — 0.1 6'. 62.40c 
18222 j4 1*5 ;S212.5 

&3o , |66p 

SISSzw e-U 887 

^aapkiio 1 .'-.ssapMi o 


♦ Unquoted. u Aug. x Aug-Scpt. 
w Sept, x July-Aug. f Pec 78 lb flask, 
c Cents per pound. 


(3625-6) : three months 3575-80 

(3670-6): settlement 3S2S (3626). Final 
herb close: 3560-70. Turnover: 510 
tonruts. 


TIN 



Unofficial + or 
cloBeip.m.1 — 

£ per tonne 

jHigtv'Low 

Cash 

5 norths 

3B6-7 > + 3 

894,5- +.75 

. 2BS'S84.5 
! UUiUt 

Official doling (am): cash 284.75-5-25 
(2S3-4); three months 293-.S (233-5); 
aottlament 28S 25 (284). Final kerb 

closo: 295-94. Turnover: 6,700 tonnes. 
U.S. spot: 19-21 cants per lb. 

ZINC 




Unofficial + or 
eloseip.m.i — 

£ per tonne 

Hign/low 

Cash 

3 months 

621-0 — J3 
613 3 —13 

1 5221512 

Official closing (am): cash 622-4 
(536-7); threo menths 514-5 (533 5-41: 
settlement 524 (5X7) . Final kerb close: 
615-16 Turnover* 9.575 tonnes. L* S. 
Prime Western: 41-41.75 cent9 per lb. 

NICKEL 



Unofficial + or 
GkMe'D.m.) — 

£ per tonne 

High! low 

Cash 

3 months 

3616 25 —60 
3660 70 67.6 

3H0>»70 

Official closing (am): cash 3523-5 ] 


High grade'UnoffloiaJ + or 1 High/flow 
close tp.ml.1 — I for day 
, £ per tonne 1 


Cash 9070-80 1-68 . 9080 

3 months ' 9065-68 I— 70 I — 
Official closing (am): cash 9075-80 
(9128-32); three months 9060-6 (9112-4): 
settlement 9080 (9132). 


Standard j j j 

Cash 9070-80 ! — G8J5' 9075 

3 months i 9055 60 !-0fcs! MBflBl 


Official closing (am): cash 9070-5 
(9127 J): three months 9060-1 (9087. 
90): settlement 9075 (912S). Final kerb 
close: 9065-70. Turnover 1.660 tonnes. 
Sirens tin S31.05 (31.06) kilo. 

GOLD 

Gold gained $10> 2 to S&S-SZStz on 
the London bullion market yesterday. 
The metal opened at $322+322\ and 
was lived at S323 in the morning and 
S326S in the otter noon. The weakness 
o! the dollar, and expectations that 
the U.S. currency will continue to 
decline, pushed gold to a peak ol 
S329V320 5 *- It touched a low of S321V 
322k, 

GOLD BULLION (fine ounce) July 29 
Close 8328-3281: (£229U-229J«) 

opening 832214-32264 0226 226 1 * j 

M'nl'g ttx. 8323.00 i£226.349i 

Att'n'nflx. 8336.50 (£228.882, 


SILVER ! Bullion 
per I fixing 
troy ; price 


*-or| 


L.M.E. 

p.m. 

Unofflo' 


FREIGHT FUTURES 

Pre-open mg rumours of Guff/Japan 
bun mean at SI 0.25 resulted In the 
market moving sharply lower during 
'he early morning. The a ha moon saw 
little activity as the market recovered 
■lightly from the new lows across the 
board, reports CJarkaon Wolff. The 
Baltic Freight lnde< was 732, down 
U points. 

Close HiohiLow Prev. 
July 736.740 '740(739 ;747r748 
Oct. '800/805 '818,796 828(828 
Jan. 83 18 35 933,821.6-060(802 

‘ April 900-904 1904(890 ,920(922 
July 836.885 1 — 850,885 

OCt. '950:985 — 960/1000 

Jan. 945.1020' — '950/1020 

April I069rl055 — 1010/1046 

Turnover 226 (139). 

GRAINS 

The markets were extremely quiet 
with early gains quickly lost, particu- 
larly in forward wheat positions, re- 
ports Muirpace. 


WHEAT 


BARLEY 

(Yestcrd'yai + or 

Yeatcrtiya+ or 

Mnth | 

close 

l — 

ok»e 

— 

1 

Sept_| 

97.85 

• — 0.16 

97.60 



101 35 

— 0,15 

101.16 

— 


1CB.05 

O.J5; 104 00 — O.IB 

Mar— j 
May— j 

108 35 

-0.30 

107.90 

-OJO 

111.85 

j— ■ 0.M 

110.70 

— 0.2s 


GOLD AND ftATINUU COINS 

Kr'g'r'nd ! 93 3 5 lfl 33614 ~£234ia 23 sT* 
is Krug. B1735, i74i a <£1211(122 

4 Krug. S88»e-a9 f£61i« 62l4i 

f/MKrug. 1353* 36to <£20-25 J*i 

Mapl oleaf 55371- 338 >4 ^236-23«ie » 
NewSov. S 77-775* f£63»«-54U, 

isNewSovSABS, 47i a :£32i*-43Ul 

Old Scv. 370.791a 1 £54ia-55i*) 

SJQEaale 8475 515 (£332 360 1 

Noble Plat S884U 2871a i£l&9 201 19) 


SILVER 

Silver was fixed 6.7p an ounce higher 
on the London bullion market yester- 
day at 437.45 b. U.S. cent equivalents 
of the lining levels were: spot 623.4c. 
up 15.9c: three-month 655.55c. up 
16.25c: six-month 646.7c, up 16.6c; ana 
12-month 676-2c, up 16.65c. The metai 
opened at 437 1 j-44Q l 3 p (624-627c) ana 
dosed at 436-439p (638-641c). 


Business done — Wheat: Sept 98.10- 
7.B5. Nov 101.60-1.40, Jan 105.05 only. 
March untraded. May 112.00-1 .85. Sales: 
28 lots of 100 tonnes. Barley: Sept 
97.70-7.60. Nov 101,15 only. Jan and 
March untraded. May 110.70 only. 
Safes: 13 lots of 100 tonnes. 

LONDON GRAINS — Wheat: U.S. derfi 
northern apnng no 1 15 per cent Aug 
119.10. Sept 118.15, Oct 119.90, Nov 
122.30 sellers transhipment M9t coast. 
U.S. no 2 soft red wriMsr Aug 105, 
Sept 108, Oct 111. Nov 112.75 sellers. 
EC July 117 seller, English feed fob 
Aug 20 /Sent 10 S8.5a Sept 99.2b 
sellers east coast. Maize: U.S. no j 
yellow/French transhipment east coast 
July/ Aug 136 sellers. Barley; English 
feed fob Aug 97. Nov 105, Jan/Msr 
110 25 sellers east coast. Ren un- 
quoted. 


COCOA 


Futures traded actively from an open- 
ing £5 easier to a closing call at the 
lows of the day. Physicals presented 
a different picture and apart Irorn light 
second-hand trading of the nears little 
interest was seen, reports GUI and 
Dffffiu. 


iYesterday'ir 


,+ or 


spot 437 4Sp :+6.7fli 441p 1 + 7.5 

a months. 449 .48 p +6.60! 453. Sp +B.25 
6 months.{461 05 o ■+ & -95' — : ~ 
12 nionths:46 3.6 0p '+4.M - 1 ~ 

LME— Turnover: 47 (49j tots of 

10.000 oz. 

Three months high 461, low 448. 
final kerb 4644k 


COCOA 

1 cios* 

+ or Business 


fi per tonne 







..: 1646-1647 i — 48.(7 1892- 1644 

Mar. 

..! 1656 1668 ,-44.0. IWS-IlnS 


16931696 1— 40.& 17.10 

Sept--... 

..1 1705-1712 

—41.9 - 


Sales: 

1CCO 


3,119 (3.662) tots of 10 tonnes. 
Indicator prices (U.S. centa 


INDICES 
FINANCIAL TIMES 

Juiy - 26 July 25 M‘th agoYearago 
260.41 1262 ! a4 278,13 i 288.82~ 

(Base: July 1 1952 - 100) 

REUTERS 

July 19; J uly'26Mth agoYearago 
1700 .9 1169 4.8 , 1759.9 1BBQ .2 
(Base: September 18 1931 — 100) 

DOW JONES 

Dow [.'July j Jufy~ iMonthj - Year~ 


Jones* 1 26 


ago ago 


Spot ;il5.10 115.06t — 1127.50 

F5t.Jn5.20|115.13|_— [124.02 
(Base: December 31 1974 = 100) 


par pound). Daily price for July 29: 
101.42 (133.03); five-day average tor 
July 30: 102.15 (101.70). 


RUBBER 

The London physical market opened 
quiet attracted a little imereet from 
INRO throughout the day and closed 
quiet reporta Lewis and Peal. Closing 
prices (buyers): spot 63.00p (same): 
Sept 59-OOp (59.2Sp): Oct 69.00p 
(S9.2Sp). The Kuala Lumpur fob price 
for RSS No 1 was 191.0 (same) cants 
a kg and for SMB 20 was 1593 (1903). 

COFFEE 

The coup in Uganda prompted a 
steadier than anticipated market as 
strong or starting had little impact 
during tha opening, reports DBL 
Values retraced aa the buying 
gradually evaporated, but recovered 
during a quiet afternoon. 

COFFEE n&i*" 



I I 

15001 MSI -f 6.5 ,1516-1499 
15 2816 Mi— 8.5 [1S68-1B1S 
1571 1673— 2.0 116781567 
,1619 1614— 7.B il615-l&86 
1640 1644-6^ 1 1648- IBS 
,1676 1677—1.5 11674-1060 
1705-1709— 1.0 11700-1 BJi 

Sales: 1.583 (5,440) lots of 5 tonnes. 

ICO indicator prieaa (U.S. cents 
per pound) lor July 26: Comp, daily 
1979 115.84 (116.85): 15-day average 
120.34 (120.96). 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
5125 00 (£87.50), up $11.00 (up £6.50) 
a tonne for July-Auguct-September 
deHvery. White sugar $153.00. up 
$6 00 . 

The merftSf opened «t pre-woofceno 
levels but buying interest was lacking 
and prices ,eased. Losses of $8 were 
recorded by the time New York 
opened, attar which a strong rally 
developed and all the losses were 
recovered. Prices retraced towards Ota 
close, report* C. Cxarklnow. 


No. 5 

IyuT day's 

Prevtous ! 

Business 

Con- 

tract 

close 

dosa 1 

done 


8 per to nne 


Aug HM-H3.QI 117.0-110.0 1111.1-mj) 

Oct : 117.6- 117.8 127.8-127.1 12BJ.1W.8 

Dee i 1 162-12 1 J 1S0.B-I32.il 150-119.2 

Mar.-—] 123.0-150.0)159.8-153,8 j HI J-128.4 

May iai.M55.a;m.«.t«.i .ica.i-iai j 

Aug 158JM56.0 148.9-148.0 158.0 

Oct 130.0. 140J IS1.B-1B2.0 147.M4SJ) 


Salas: 6.862 (10.995) lots of 50 
tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £194.00 
(£189.00) a tonne (or export. 

International Sugar Agreement— (U.S. 
cents per pound fob and stowed 
Caribbean pons). Pricas for July 26: 
daily .price 4.31 (3.60) 15-day average 
3.14 (3.03). 


COT+ON 


UVStPOOL— Soot and shipment 
sales amounted to 60 tonne t. Seanereo 
operations were directed toward*. 
Russian and West African qualities. 


SOYABEAN MEAL 

Tee morte: eoened Cl 00 easier on 
continued strength in sterling, reports 
T. G. Rodd.ck. Pr.ces remained on 
the defens.ve ■» uu-ei trade. 


Yesterday. + or Business 
close — 1 Done 


£ i 

per tonne ■ 1 

August — — - 

October... 105.0 109.5 -0.60 109.5-103. 

Dec- «... 11 4.0-1 is.5 —0.65 1 :*JJ 

Fob— 1 19 Q- 114.5 -1.00 — 

Apr 129.B- 130.5 —130' 120.5 

June. 129.5-121.5 — O.M — 

August. 13 1 J ISBJ5 I— 2 .M- — 


Salts: 79 (212) lots of 20 tonnes. 

OIL 

All crudes mads some gains in 
modems trading. Brent traded in ah 
months from August to January ano 
made die biggest gains of 25-30c in 
October and November. Nymex WTi 
opened 3c up for September and tradao 
20c up at 1 pm EST. In the petroleum 
products market gas oil was quiet ana 
unchanged, naptha was down due to 
minimal demand and heavy fuels were 
slightly up on good demand in the 
Mediterranean — Petroleum Argus, Lon- 
don. 


SPOT PRICES 


La** eyj 


CRUDE OIL— FOB (8 per barrel)— Aug. 

Arab Light- 27.06 27.15 1 + 0.05 

Arab Heavy. 25.06-86.15 '+0.10 

Dubai — — 1 26.95 86.95 1 + 0.10 

Brant Blend 27.15 87.20 + 0.1 25 

W.T.L (lpm est>.-_ J 27.49-27.Hri +0.26 
Forcedo* (NioerialJ. — 1 — 

Urals, (elf NME) 28 90 29.26 j+0.175 


PRODUCTS— North West Europe 
Prompt delivery elf (8 per tonne) 
Premium gasollna_| 284-286 1 — 

Gas Oil \ 234-236 I — 

Heavy fuel oil—— 130-133 i+0.5 

Naphtha 1 256358 1 

• September. 

Petroleum Argus estimates 


GAS on. RJTURES 


Month 

Yesf day's, + orj Business 
dose J — | Done 


8U.S. 1 { 


per tonne r , 

Aug — — 

823.75 1 + 1.08) 224 Jto-SS.M 

Sep 

222.00 ; + 1.601 222.75-21.00 

Oct 

222.25 . + 1.75: m.7B 21.90 

Nov 

223.76 ' +0.79 22S.76-22.Z5 

Jan— — L— 

226.75 1+0 J0 ( — 


Turnover. 1,254 (831) kna of 100 
tonnes. 

PIGMEAT 

August liquidation continued and in 
otherwise featureless trading forward 
months showed little change, reports 
CCST Commodities. 



yesterdays! previous [Business 

Month 

close 

1 close 

1 done 


p. per kilo (deadweight) 


108.60 

108.00 

10 SAB 

Oct — 

108.40 

100.70 

>108 .66-188.48 

Nov 

109.10 

109.60 

[IftLH 

Fab— 

101.00 

100.90 


April . 

100.00 

101.40 


June.— 

100.50 | 101.10 

llUl.D0-10U.68 


Salsa: 57 (65) lots of SO carcases, 
3.250 kg. 

POTATOES 

Despite PMB Intervention buying In 
several areas and adverse lifting con- 
ditions physical aupolv is more than 
adequate and the underlying tone week. 
This was reflected by losses of £2 on 
atoo-loss seiHnq during early heavy 
trade, reports Coley and Harper. 


, Yesterday's! Previous [Business 
Month I close i close I Pone 


6 ber tonne 


Nov......; 

Feb. 

Apr 

May-—/ 


56.10 

63.80 

74.60 

60.60 


66.80 I 56.50-55 
64.00 Ba.OfcU.Gfl 
7S.70 75.50-73.78 

B1J0 6J.P0-79.50 


Sales: 7&5 (86) lots of 40 tonnes. 


PRECIOUS METALS were 
mixed but attracted scattered 
buying particularly in gold In 
response to the South African 
situs Lion along with reports 
that Peru will sidestep the 
IMF and attempt to re- 
negotiate its debts directly 
with banks and creditor 
governments, reports Heinold 
Commodities. Until these 
negotiations are completed 
Pern would limit debt pay- 
ments to 10 per cent of ex- 
ports- Copper and aluminium 
came under pressure from 
disappointed long liquidation 
in response to the buildup in 
LME stocks. Sugar weakened 
on profit-taking linked to a 
slowdown in cash interest. 
Cocoa declined sharply on 
indications that a snrpins 
could materialise in 1985-86 
despite expectations of 
smaller crops in Brazil and 
the Ivory Coast Coffee was 
mixed hut attracted light buy- 
ing on an expected quota cut 
today. Cotton remained weak 
on good nearby availability. 
Heating oil prices were about 
unchanged to slightly higher 
after early strength related 
to a firm spot market 
NEW YORK 


aluminium 4.000 lb esnts/Ib 


July 

Close 
44. X) 

Hl9h 

Low 

PlW 
45 JO 


44.80 



— 

46 AO 

Sept 

45.10 

45 JS 

45.® 

45-85 

Dac 

46.10 

482S 

46.10 

46.60 

Jan 

46.46 

—to 

_ 

46 JO 

March 

47.10 

47.10 

47.00 

47.55 

May 

«7.BO 

— 

— 

48 JS 

July 

48 SO 

— — 

— 

4896 

S*pt 

43 JO 



s^ 

49.85 

Jan 

50 60 

— 

— 

51.05 


COCOA 10 tonnes; $/tennes 



Close 

High 

Low 

Prev 

Sapt 

2084 

2148 

2081 


Dec 

2120 

2182 

21 IB 

2185 

March 

21«S 

2198 

2145 

2200 

May 

2185 

2210 

2175 

2213 

July 

2183 



•mar t 

Sept 

2194 


— 

22.38 

Dec 

2221 

— 

— 

22S3 

COFFEE 

"C" 




37.000 lb cants/lb 




Close 

High 

Low 


S*pt 

133.59 

135.20 

133.25 

134.17 

Dac 

135 JB 

137.25 

136.90 

136.58 

March 

127.08 

138 JO 

137.05 

137.72 

May 

137.86 

138 JS 

137 X 

138-38 

July 

138.20 

139.65 

139.25 

138.98 

Sept 

139.00 

140.00 

140 JO 

139.00 

Dec 

138.00 

— 

— 

14JS 


COPPER 25,000 lb oento/lb 



Close 

High 

Low 


uty 

61.96 

62-65 

62.25 

62-35 

bmnt 

61.95 



— 

62.36 

Sept 

62.40 

63-25 

62.10 

6200 

0*c 

63.50 

6430 

63.10 

63.90 

Jan 

63.75 




64.15 

March 

64.25 

55 00 

64.10 

64.66 

May 

64.6S 

65 .35 

6 SJBO 

65.05 

July 

55.0S 

66.75 

65.75 

65.45 

Sapt 

65.40 



65.80 

Dec 

66.96 

— 

— 

66 ns 


COTTON 80.000 lb. centa/lb 


CHICAGO 


Close 
Oct 50.90 

Dee 59.88 

March 60.30 

May 60-27 

July 50.72 

Oct 54.37 

Dm 53-40 


HtOh Low 
5020 . 90.70 
COJS 00.70 
60.72 60.13 

CO. GO 80.20 
50.00 50.70 

64.35 54.30 

53.04 63.30 


Prev 
CO .33. 
anas 

90.77 

60.87 

59.90 

54.75 

63-81 


LIVE CATTLE 40.000 to. eMta/UL 


CRUDE OIL (LIGHT) 

42.000 U.S. gallon* S /barrel* 



Latest 

Hlfih 

Low 

Prev 

Sapt 

27.36 

27.52 

27.25 

27 JO 

Oct 

26.75 

26.95 

28.60 

26.71 

Kov 

28.41 

28.89 

28.38 

26.37 

Dac 

26.25 

26.48 

2 930 

2820 

Jen 

26.03 

26.26 

25.98 

26 99 

Feb 

25.86 

26.05 

25.82 

25.78 

March 

25 SO 

25.81 

25.62 

26 30 

April 

25.40 

26.46 

25.40 

25-25 

May 

25.20 

25.30 

as jo 

25.00 

GOLD 

100 troy 

oz. S/trOy oz 



Close 

High 

Low 

Prev 

July 

324.1 


— 

321.8 

Aug 

324 2 

331.0 

322-0 

322.0 

Sept 

32-61 


— 

3239 

Oct 

328.0 

33S.0 

326.0 

325.7 

Dec 

332J 

339.0 

330.0 

329 8 

Feb 

336.6 

343 5 

335.0 

33-L2 

April 

341.0 

347.0 

338^ 

338 5 

June 

345.9 

34S.5 

346.0 

3433 

Aug 

351.0 

3533 

353J 

348.3 

Oct 

3663 

— 

— 

3S3.5 

Dec 

361.8 

366.0 

358 3 

358,9 

Feb 

367.6 

370.0 

367.5 

364.5 

April 

373.3 

— 

— 

370.1 

HEATING OIL 




42.000 U.S. gallons centa /U.S. gallons 


Latest 

High 

Low 

Prev 

August 

70A& 

71-30 

>OJO 

70.64 

Sept 

71 AS 

72-30 

71.25 

71.75 

Oct 

72M 

73.20 

7235 

72.68 

Nov 

7320 

73.86 

73.10 

73.25 

Doc 

73.75 

74AS 

73.70 

73.83 

Jan 

74J2D 

74^5 

74-20 

74.23 

Feb 

74.00 

74,10 

74.00 

73.80 

Match 

71.30 

— 


71 30 


■ 

rififli 

' Hfto 

Lew 


Aug 

60.87 

$1,70 

80,72 

51.67 

Oct 

53X7 

54.70 

53.75 

54.86 

Dec 

55.50 

M.1/ 

55.15 

58.10 

Feb 

58.55 

57.00 

55.30 

.57.27 

April 

57X7 

58.40 

57.77 

95.57 

June 

68. SO 

60.00 

W2S 

59.10 

LIVE 

HOGS 30.900 lb. 

centa/m 



Close 

High 

Low 

Prev 

Aug 

42.62 

44.08 

52.60 

43.56 

Oct 

38 20 

39.40 

38.15 

39.17 

Dm 

38.75 

40 .90 

39.70 

40.fi! 

Fab 

4080 

41.95 

40.77 

41.77 

April 

38.32 

39.95 

38^5 

38.87 

June 

42.40 

42 M 

41.90 

42.90 

July 

42.40 

4320 

42.40 

43.27 

Aug 

41.80 

42-30 

41 80 

42.30 

MAIZE 5.000 bu rain: 



cents /B8 ib-busbel 




Close 

High 

Low 

Prev 

Sant 

240.0 

242.2 

2392 

240.2 

March 

239.2 

243.6 

239.2 

242.2 

Dac 

231.5 

23S.4 

2313 

234.0 

May 

244.0 

248,2 

243.2 

247.0 

July 

244 J 

248 A 

2«4.0 

247.4 

Sept 

233.4 

23S.4 

233.0 

2340 

Dec 

ZS.4 

228.6 

226.4 

220.2 


PORK BELLIES 38.000 Jb osnts/lb 


F*b 


July 


High 

low 

Prev 

54.16 

62.50 

52.40 

60.96 

59.35 

60.30 

8040 

58.92 

59.76 

81.10 

50.00 

60.60 

61 M 

60.20 

50.80 

60.00 

50.30 

59.80 


SOYABEANS 5,000 bu min; 
c*nto360 (b-bushei 


ORANGE JUICE 15,000 lb cants/ lb 


Sept 

Close 

High 

Low 

Prev 

131.16 

133.00 

131.10 

133-38 

Nov 

12730 

129 JO 

127.75 

129-80 

Jan 

125.10 

128.60 

125.10 


March 

124.80 

126.40 

124-80 

125-85 

May 

124.50 



125.10 

July 

124 J60 

— 

— 

IS. 16 


August 

Sapt 

Nov 

Jan 

March 

May 

July 

August 

Sapt 


Class 

537.5 

627.4 

537.0 

538.0 

549.5 

668.0 

657.0 
EG5.S 

544.0 


High 

541.0 

$37.0 

547.4 

860.4 

560.0 
BM.4 

568.0 

664.0 


Low 
630 n 
S2&2 
526.6 

538.4 

640.0 
557 JJ 

660.0 

566.4 


SOYABEAN MEAL K» tons. Vton 


Prev 

538.2 
533.6 

535.4 

548.2 

557.0 

554.4 

566.4 

560.0 

647.0 


Aug 

Sapt 

Oct 

D*c 


Close 

720.5 

123-2 

724.2 

128-8 


High 

123-2 

126.0 

127.8 

132.5 


Low 
120.1 
123.0 
124 Jt 
126 £ 


Pisv 
122.8 
126 4 
1Z7.0 
131.9 


Oct 

J«n_ 

Clou 
281. B 
2893 

High 

2S5.0 

289.5 

Low 

277.0 

SP 9 

Praiv 

276.9 

251.4 

£2 3 

134 0 
138.0 
142.5 

138.0 

142.0 

145.0 

134 JJ 

138.0 

142.0 

187.6 
141. S 
146-3 

Out 

307.0 

295.0 

288.0 

286.4 

SOYABEAN OIL 

60.000 10, centa /lb 






Cion 

Hiqh 

28.05 

Low 

2S.58 


SILVER 

MHO troy oz. 

cetm/troy 

ox 

£“° 

25.68 

25.95 


Juty 

Aug 

Sapt 

Dec 

Jan 

64a reft 

May 

July 

5 Opt 

Dee 


626.0 

5288 

631.0 

643.9 
648.7 

667.5 
666-9 

676.9 

587.6 

703.7 


638.0 

640.0 

648.0 
661.5 
668 J) 

673.0 

679.0 

694.0 

701.0 

716.0 


Low 
624 jD 

630.0 

624.0 

637.5 

648.0 

660.0 

664.5 

676.0 

693.0 

706.0 


Prev 

526.5 

527.0 

631.5 

544.1 
6439 

657.5 

666.7 

676.5 
687.0 

702.8 


Oct 

Dec 

Jen 

March 

May 

July 

Aug 

Sept 


24.75 

24.45 

24-20 

24.15 

24.10 

1400 

23.84 

23.57 


25-10 

24.73 

24.50 

24.40 

2425 

24.65 

23.90 

23.81 


24.90 
24.30 
24.16 
24.05 

24.00 

23.60 

23.90 
23.57 


2490 
24.45 
24 23 
24.15 
24.15 
23 90 
23X6 
21.51 


SUGAR WORLD "If 

112,000 lb corif/lb 

~~ Close hS5T 

Sept 419 4.68 

Oct 4-34 4.83 

Jan 4.fy 5.00 

Marah 4/e 5,33 

May 436 5.4S 

■iyly 5.20 6.62 

Sapt 5.51 6.60 

Oct 529 5.90 


Low Prev 
4.15 4.64 

4.31 478 

4.62 437 

4.78 5.19 

436 632 

5.19 531 

5.60 5.54 

836 5.7S 


WHEAT 5,000 bu rein. cants/flQib-bushal 
Close Hiqh Low Free 

52? SSi 395*4 296.4 

Deo 304.0 30B.6 309 4 303 1 

Msreh 302.8 306.0 302.8 3Mfl 

£».2 297A 292.4 233 4 

“ uf 7 X73.Z 277.9 273.0 27S.4 

Sapt 275.6 ■ — ' 27f,0 

PRICES— -Chicago hxiaa ton f 
i Munfi. N*w 

York 595.0-597.0 (589 0-582.01 esnu 
Handy and Harman silver 
bullion 638.0 (6I1.5) cant* par way 
ounca. 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller. business). 
Australian cents P«r kg .Oct 610.0, 

615.0. 610.0: Dec 613 0. 620.0. 615 0- 
608.0: Mar 622.0. 63O.0. 624.0-620.0; 
May 826% 0. 634.0. 630.0: July 630 0. 

644.0. nil: Oct 618.0. 6«0.0. nil: Dec 

624.0. 646.0. nil; Mar 627.0. 666.0. nil. 
Salas: IS 

MEAT 

MEAT COMMISSION — Average lot - 
stock prices at representative markers. 
GB— Cattle 96.67p par kg lw (+0.41). 
GB — Sheep 160.48p per kg eat dew 


(+o!w{.‘ GB—Pi9s 73 ' 67 P hg lw 

SjjlTHFiELD — Ponce per pound. Beef* 

En?nlt h f ki,ted * id0S 0 » 81Q: 

ftfif... ^ r «tiwrtera S2.0 to 55 S 

KlSEST t ,n * JU,, "« ra tt-0 to 91.0. Veal! 
P“ Tc . h hinds end ends 141.0 to 146 0 
Lamb: English small 88.0 to 74 o' 

* n >H us& isl jnis 

SsLfA 8-vjrm.E 

120.1601b 43.0 to 47.0. 54 5 ‘ 

ROTTERDAM 

WMEAT ( u S. S per tonno); UC 


tv? ^ w,n<B ' Aug 129. $apt Jffl 
Nov 138. U.S. two north#" 
orotoin Auo «jl 
Stol M8.M. Oct 752. Nov 155. U.S 
neriharn spring in per cam prow* 
n S * Pt 158> 061 W. NOV 

rSLlf 8, Sant * 56 - 0cl 180- f*ov l« M 

Coxian one western rad aprlitt 

rdf 2ST C ,? nc 4P0 t«.aa Sept 
Oct 1$4, Canadian one western imh* 1 
170. Sept 171. Oct 174. 
Nov 15/QflC IB 178. 

.. J**®— (V-S. S mrr tomwjr- 
three yellow afloat 125.50, July 126* 
Aug, 121 .50. Sept 118. Oct/Dec 114.80. 
JiinrMjr 11B suitors, Anianwu. Wl 
afloat 132, Aup 133, Seat 1JJ ««l«flh 
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Financial Times Tuesday July 30 1985 


CURRENCIES, MONEY and CAPITAL MARKETS 





Dollar continues to fall 


The dollar weakened further 
on the foreign exchanges yester- 
day as sentiment surrounding the 
U.S. currency continued to suffer 
on the lack or any new factors. 
U.S. unemployment figures are 
due for publication Friday, and 
may give a guide to any recovery 
in the economy, . but at the 
moment the market is not ex- 
pecting any suddenr turn round 
after a very disappointing first 
six months. The sharp fall in HI 
money supply last week has also 
encouraged thoughts of a reduc- 
tion in the Federal Reserve’s 
discount rate to stimulate growth. 

Fears of another possible re- 
alignment within the European 
Money System have failed to 
stimulate demand for the dollar. 
The French franc has been men- 
tioned as a possible contender 
for devaluation, but was slightly 
firmer in the forward market 
yesterday. 

After losing ground in New 
York on Friday the dollar re- 
mained below the support level 
of DM 2.8350 for the most pan 
yesterday, and also closed below 
another important level of 
DM 2.82, declining to DM 2L8190 
from DM 2.8640. It fell to 
FFr 8.5950 from FFr 8.70: 
SwFr 2 .2880 from SwFr 2.3345; 
and Y237.10 from Y239.25. 


On Bank of England figures 
the dolor's index fell to 1368 
fr om 13 8.7. 

STERLING — Trading range 
against the dollar in 1985 Is 
1.4290 to 1.0525. Jane average 
12813. Exchange rate index rose 
0JS to 84.7, -the highest level 
since September 1983. The index 
opened at 846, the lowest level 
of the day, and closed at its 
peak. 

Sterling was very strong, des- 
pite the cut in UK clearing hank 
base rates. The redaction in 
London interest rates was largely 
anticipated, after moves by the 
Bank of England before the 
weekend, and had little impact. 
Rates remained high enough to 
remain an attraction for funds 
moving out of the dollar, and 


the pound rose 2.05 cents to 
SI.4285-SL4295. Tt also climbed 
lo DM 4.03 from DM 4.0275; 
FFr 12.2850 from FFr 12-2750; 
and Y 338.50 from Y336.75, but 
eased to SwFr 367 from 
SwFr 36875. 

D-MARK . — Trading range 
against the dollar in 1985 is 
3.4510 to 26190. June average 
3.0639. Exchange rate index 
125.4 against 320.4 six months 
ago. 

The D-mark improved sharply 
against the dollar in Frankfurt 
yesterday, but the U.S. currency 
ended near the top of the day's 
range. The dollar fell to 
DM 2.83075, compared with 
DM 267S0 on Friday, after 
touching a low of DM 26110. The 
highest point seen in Frankfurt 


EMS EUROPEAN CURRENCY UNIT RATES 


Bolgian Franc ... 
Danish Krone ... 
Gorman D-mark 
French Franc ... 
Dutch Guilder... 

Irish Punt 

Italian Urn 


Currency 
. Ecu amounts 

central against Ecu 

raws July 39 

44.8320 AS .2867 

8.72857 8-06652 

2.23S40 2-24482 

6.88402 6-82863 

2-52208 2. 52391 

0 724578 ' 0.717023 

1520.60 1604.60 


7. change 
from 
central 


% change 

adjusted lor Dhrergene 
divergence limit % 


was DM 28335. in quiet trading, 
lacking new factors. Trading 
was nervous however after the 
late fall of the dollar in New 
York on Friday, with dealers 
reluctant to sell the U.5. unit 
down as low as DM 260, on fears 
that DM 2.8350 may remain a 
significant. resistance level. 
Members of the European Mone- 
tary System were fairly steady 
yesterday, despite concern about 
the French and Belgian francs, 
and a possible devaluation within ' 
the EMS. The French franc was 
fixed firmer at DM 32J575 per 
FFr 100 in Frankfurt, compared 
with DM 32.835 on Friday. 

STERLING INDEX 

July 29 Previous 
860 am S4.5 846 

9.00 am 846 84.4 

10.00 am 84.7 844 

11.00 am 84.6 844 

Noon 846 844 

LOO pm 845 841 

2.00 pm 846 842 

3.00 pm 846 842 

4-00 pm 847 842 

£ IN NEW YORK 


Gilts strong 


Sterling denominated con- 
tracts were strong on the London 
International Financial Futures 
Exchange yesterday, but dollar 
interest rate contracts weakened, 
as doubts continued about the 
future of the U.S. economy. The 
cut in clearing bank base rates 
failed to depress the pound on 
the foreign exchanges, and hopes 
of further reductions in London 
interest rates kept gilts firm. 
Gilts for September delivery 
opened at 113-12. near tbe low 
of the day. and rose to a peak of 
113-25 before closing at 113-23, 
compared with 113-04 on Friday. 
September short-term sterling 
deposits began at 88.99, and were 
pushed down to a low of S8.91. 
Dealers reported buying by the 

tONDON 

■ suiu-MUNTH EURODOLLAR 
Sim points of 1007. 



Close 

High 

Low 

Prev 

Sspt 

91.61 

91.66 

91.60 

91.73 

Doe 

81.13 

91.20 

91.12 

P1J9 

March 

90.69 

90.77 

90.71 

90.96 

June 

90 -ZS 

90.36 

90 JO 

90.48 

Sspt 

89.93 

— 

— 

90.11 


Changes are for Ecu. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


C Spot IS I 429a 1 .«300|S X .42 1 S-1 .4230 
1 month ,0.45-0.43 pm [0.48- 0.47 pm 
3 months '1.12 1.08 pm 1.18- 1.1 6om 
12 months 2,60-2.45 pm 8.S5 .2.75pm 

Forward premiums end discounts apply 
to the U.S. dollar 


Estimated volume 4.299 (3,720) 

Previous day's open mt 19.128 (19,058) 

THREE-MONTH STERLING 
£500.000 points 01 100% 


clearing banks at around 88.B5. 
and the contract closed near the 
day’s high at 88.99, against 8S.S6 
previously. 

September eurodollars opened 
weak at 91.64. but showed little 
movement before the Chicago 
start. Chicago began at 91.66. 
moving up on the back of the 
weaker dollar, but Liffe closed 
near the day's low at 91.61. com- 
pared with 91.73, as dealers des- 
cribed the market as treading 
water. U.S. Treasury bonds 
■ finished at tbe day's low of 74-09 
for September delivery. Atten- 
tion focused on the forthcoming 
Treasury refunding package, 
expected to be about S21.75bn, 
and on speculation about a cut 
ip the U.S. discount rate. 


U.S. TREASURY BONDS 

8V. ri 00.000 32nd* of 100*/. 

CIOSA Hioh LOW Prev 
Sept 74-09 74-24 74-09 75-02 

Dk 73-06 — — 74-02 

March 72-08 — — 73-02 

Estimated volume 1,323 0.912) 

Previous day's op«n Int 2^91 (2.546) 

CHICAGO 

U.S. TREASURY BONDS (CUT) 

8% SI 00,030 32nd* el 100% 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


U.S. 1.4210-1 .4310 1 .4296-1 .4295 0.4S-DA2C Dm 
Canada T. 91 96-1. 8284 1 -8235-1.9275 0.45-066C pm 
Nethlnd. 4.S1V4.53U . 4 JS2V-4JS4, 2V1V pm 

Belgium 91.15-8407 61-20-81-30 aO-IBc pm 

Danmark 14.4S-14.494 14.47^4.48 
Ireland 1.255-12320 12855-128 
W. Gar. 4.014-4.04 4.024-4.03*] 


Portugal 2364-2424 


4.024-4.034 

2384-2424 

2334-234 


2,0824-2,7114. 2.7064-2,7074 8 lire pm-per 


11.72-11.774 ... . _ _ 

« 12^2-12.30 1228-1229 14c pm-14 dis — 4 pm-24 dii- 

en 11.90-11-854 11-81-11.82 . 34-44 ore die -4.0810-114 dis - 
I 3374-339 338-339 1.56-1.4&y pm 5.324^5-4.10 pm 

la 2fL24-2&36 23. 25-28.30 14VT24gr. pm 5.6838V344 pm 

i. 3.284-3-284 3-284-3-274 1V14® pm 6.68 54-6 pm 

Belgian rile ii for convertible franca. Financial franc 82.20-62.30. 
Six-month forward dollar 1.75-1 .70c pm. 12-monih 2.65-2.50C pm. 


Sweden 11.80-11-854 
Japan 3374-339 
Austria 28JW-28L38 
SwlB. 3-284-3-284 


11.73-11.74 

12J8-1L29 

11 -BI-ILK . 

338-339 

28.25-28,30 

3-264-3-274 


% Three 

One month p-a. montfta I 

0.4S-0-42C om 3.85 1.14-1.09 pm i 

0.4644360 pm 2.82 169091 pm S 

24- 14c pm 6-30 6-54 pm S. 

20-IBcpm 2-58 4S-37 pm J 

44-34 ora pm 3.26 94-74 pm i 

a_Z3-0.11p pm 1-59 059-0-40 pm 1 

2V2f><pf pm 8.896VM- ora B 
60-430C iU* — 12 .? 4 0-1 520 dis -*i 

6 lire pm- per 1-11 2-10 die — t 

4 ore pra-4 die -0.06 24-34 d» -1 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Bank of 1 Morgan 
England {Guaranty 
Index fChanga % 


England Guaranty 
Index IChange % 


Argentina Austi.l 1.1592-1 J41B 
Australia Dollar. 1 98061. 9845 
Brazil Cnizalro... 9,086 9,120 
Finland Markka.; B.4600 8.4800 
Greek Drachma.’ 184JB7 188.27 
HonsKongD9llarll.0S80-ll.04W 

Iran Rial.!! 125.90* 

KuwaltDl nartKD) O 4287 0.4291 
Luxembourg F* I 8i.20-8i.3D 
Malaysia Dollar J 3.60703 6120 
NewZaalandDirJ 2.7270 £.7346 
Saudi Arab Rival 6.2133 6 .2177 
Singapore Dollar 3.1345-5.1395 
8tb African Rand 2.9100 2 .9360 
UAX, Dirham.-. 9.8436 5J3486 


i 0^000-0.8010 lAustria ! 

1.3900-1.3920 Belgium .1 

J 6,380-6.400 Denmark 1 

, 5.9610-5.9530 France ! 

. 129.47-132^0 iQarmany... ' 

. 7.7440 7.7490 Italy— — . 

5 89.50' (Japan J 

0,30035-0.88035 Netherlands J 

I 66.80-56.90 I Norway- 

' H. 4620-3.4640 Portugal. 1 

. 1.9140 JJJ175 Spain — 

< 3.6608-3.6513 Sweden „. / 

2200022020 Switzerland 

2.0455-3.0405 United Statu 

, 3.6720-3.6730 /Yugoslavia — -.i 


2820 8850 
81.85-82.66 
14.43-14.67 
1220-1832 
4.011a -4.05*1 
2670-2720 
330-342 
4.51-4.65 
11.69-11.80 
230 24B 
226-236 
11.79-11.91 
325*1 3.30*1 
1.41*4 -1.43 S4 
376 430 , 


Sterling — 

U.S. dollar,...—......; 

Canadian dollar.— I 
Austrian schilling.! 

Belgian franc— , 

Danish Kroner J 

Deutsohe mark..—! 

Swiss frano ! 

Guilder— — ... ..| 

Fienoh franc...—,.: 

Ura.- 

V 7 -t'. 


84.7 

1362 

K6.B 

116.5 

91.0 

79.0 
126.4 
160.0 
115. B 

67.1 
• 44.1 

157.6 1 


IBank) Special | European 
July 29 rate 'Drawing ■Currency 
! % Rights j Unit 

Sterling -.-.I — 0.724672 0.656008 

U2.8 : 7*2 1.03273 0.792311 

Canadian S.i B.31, * 1.06914 

Austria Sch. 4**! 20.63381 16.7749 

Belgian Fr- 9*a . 69.0412. 45.2647 

Danish Kr... t 1 10.6029 8.06652 


. • Selling rate... 

EXCHANGE CROSS RATES 


Morgen Guaranty changes: average 
1990-1982*’ 100. Bank of England Index 
■■(bam average 1B7S«100). ■■ . 


Dmark ; 4i t ; 2.02304; 824462 

Guilder j 6*1 329183 3.62391 

French Fr. ' 91* > 8.90215, 6.82853 

Ura. 13*a- 1967.61 1604.60 

Yen ■ 5 : 246273; 188.134 

Norway Kr.... 8 ; 8.S0S7D 6.63379 
Span'll Pta--, - ! 170.080' 130.633 
Swedish K... 10*1 8.55772 ] 6.58629 

Swiss Fr. 4 83774 : 1.82390 

Greek Dr*ch‘ 20V 135.148 103.658 
Irish Punt .J 13V NrA <0,717023 

* Cs/Sdr rat a lor July 26: 1-38720. 



Dutch Guilder 
Italian Ura 1000 


Canadian Dollar 
Belgian Franc 10O 



Close 

High 

Low 

Prev 

■ Sept 

Sept 

88.99 

89.01 

88.91 

88.86 

Dec 

Dec 

89.77 

89.77 

89.63 

89.55 

' March 


89.91 

89.92 

89.94 

89.75 

June 


89 JO 

89.90 

89.87 

83.75 

Sept 

Sept 

8980 

— 

— 

89.76 

Dec 


% Three % 

p.a. months p.a. 

UKt " 14210-1 A310 1 .4286-14296 (T4S-0.42e pm 3.6S 1.14-1.09 pm 3/12 
I round t 1.1018-1.1115 1.1090-1.1100 023-0. 18c pm 2.12020-028 pm 1.59 

Canada 12483-12496 12435-12495 0.1 1-0.1 4c dis -1.110.32-027 dis -1-02 

Nethlnd. 3.1635-3. ISIS 3-1760-3.1760 0.47-O.4«c pm 1.721.67-124 pm 2-06 

Belgium 6620-6726 56.80-S6.90 2^-3>«c dis -0.577-10 die —029 

Denmark 10-11*^1020% 10.T3-10.l3H ore die -0282-24 dla -0.88 
W. Gar. 2.8100-2.8385 2.81B5-2.819S 0.7S-0.70pf pm 327229-224 pm 323 

Portugal 166-169 1664-1674 100-350c die -16.07450-1200 die -19.84 

Spain 1634-165 1834-1644 — — — 

Italy 1295-1-904 1-B96V1.8974 6-74 lira dis -42522-25 die 

Norway 021-826 822-8224 24-3 ore dis -4.0084-9 dis 

France 8.57-8.834 8.594-8.594 2L.1O-2.S0c die -3.207.00-7.76 die - 

Sweden 8.254-822 827*4-8274 5-54 ore dis — 72814-144 dis - 

Japan 238.B&-237.60 237.05-237.15 02B-0.33y pm 1.741.12-127 pm 

Austria 19.784-19.934 19.77-19.83 34 : 24 gro pm 1.88104-84 pm 

Swhz. 22800-22075 22876-2.2886 0 JJD-024C pm 2JI7 120-1.74 pm 

t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply u the U.S. dollar and not lo the Individual currency. 

Belgian rats is lor convertible francs. Financial franc 57.50-57.60. 


-42522-25 die -434 
-4.0084-9 dis -424 
-3.207.00-7.76 dis -3.42 
—72814-144 dis —636 
1.741.12-137 pm VB4 
1.8810434 pm 131 
237 130-1.74 pm 3.07 


Previous day's open int 7.053 (7,031) 

20- YEAR 12Y."NOTIONAL GILT 
ESO.OOO 32nds of 100V. 

Close High Low Prev 
Sept 113-23 113-25 113-11 113-04 

Dee 113-28 — — 113-09 

March 114-08 — — 113-22 

Estimated volume 2,199 (2243) 

Previous day's open int 3,628 (3.762) 
Basis quote (dean cash price of 134% 
Treasury 2003 less equivalent price of 
near futures contract) —22 to —12 
(32nds). 

STERLING £25,000 S per t 

Close High Low Prev 
Sept 1.4250 1.4260 1.4165 12985 

Doe 1.4155 1.4102 1.4102 12885 

March 1.4100 — — - 12820 

Estimated volume 276 (56) 

Previous day's open int 3.022 (167) 


Latest 

Hioh 

Low 

Prev 

74-17 

74-23 

74-15 

75*02 

73-14 

73-21 

73-13 

74-00 

72-15 

72-23 

72-14 

73-01 

71-23 

71-25 

71-20 

72-05 

70-29 . 

71-00 

70-29 

72-12 

70-06 

70-09 

70-06 

70-21 

69-17 

69-22 

69-17 

70-00 

69-00 

68-01 

68-28 

69-13 

— 





69-10 

67-14 

67-22 

87-14 

67-27 


U.S. TREASURY BILLS (IMM) 
Sim points of 100*/. 


Sept 

Latest 

92.64 

Hiqh 

92.68 

Low 

92.64 

Dec 

SUB 

92.32 

92.25 

March 

91.91 

91.96 

91.90 

June 

91-52 

91.57 

91 J&2 

Sept 

a 

91.26 

91.19 

Dec 

— 

— 

90.91 


March — — — 

June — — — 

CERT. DEPOSIT (IMM) 

Sim points ot 100% 

Latest High Low" 
Sopt i 1.91 91.89 91 91 

Dee 91.43 91.47 91.43 

March — — 91.08 

June — — 90.66 





ILK OPTIONS REPORT 


Starling Currnnc-y — E25.000 c per C 
Moderate ireding on s atrong 
pound. 


Eat volume 
Colls Puts 

488 18 * 


Previous day' s 
oocn interest 
Calls Puts 

B6B7 4874 


Eurodollar Futu r e p oi nt* of 100*4 
Tight trading on tha underlying 
future registered moderate trading 

Previous day e 
Eat volume open interest 

Calls Puts Celle Put* 

250 100 580 570 


For Ml detail 1 ef settlement price* call: 
Louisa Powefl of LIFFE on 01-623 0444 
LIFFE. ROYAL EXCHANGE, LONDON EC3V 3PJ 


Company Notices 


CORRECTION NOTICE 
US$100,000,000 

SOCIETE NATIONALS DE5 CHEMINS DE FER FRANCA1S 

124% Guaranteed Notes due 1992 with Detachable Warrants to 
Purchase U5S100.000.000 124% Guaranteed Note* due 1S92 
NOTICE OF PARTIAL REDEMPTION 
In the sdvertiMment published in the Financial Times on July 26th 
the ligurea 001019-001403 should have read 001019-001043. 

The Fiscal Agant 

BARQUE RATIONALE DE PARIS (Luxembourg) fl 


BAXTER/TRAVENOL 
INTERNATIONAL CAPITAL 
CORPORATION 

FIRST SERIES CONVERTIBLE 
PREFERRED STOCK 
Certificate au porteur ilmre par 
Morgen Guaranty Trust Company 
of New York 

A distribution o( Dollar 0.77 per 
depositary share less any applicable 
takes depend mg on the precentor's 
country of residence will be payable 
on and alter July 23. 1965 upon 
presentation of coupon no. 28 at 
the office of any ol tfio (allowing 
depositaries: 

— MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 

— New York, 30. West Broadway 
— London, 1. Angel Court 
— Brussels. 35. avenue dee Aria 
— Pans, 14, Placo Vanddme 
— Frankfurt, 46. M a Inzer 
landstrasse 

— KREDIETBANK S.A. 

— Boulevard Royal. 43, 
Luxembourg 


MITSUBISHI ELECTRIC 
CORPORATION 
BEARER DEPOSITARY RECEIPTS 
iasued by 

Morgan Guaranty Trust Company 
of New York 

A distribution of 91,508 per deposi- 
tary share less any applicable taxes 
win be payable on and alter July 
23. 1995 uoon presentation of 

coupon no. 25 at the otficas of any 
of the following: 

— MORGAN GUAHAMTY TRUST 
COMPANY OF NEW YORK at: 

— New York. 30. West Broadway 
— London. 1. Angel Court 
— Brussels. 35. avenue des Arte 
— Pans. 14, Place Venddme 
— Frankfurt, 46, Mainzsr 
LandstrassB 

— CREDIT INDUSTRIEL D'ALSACE 


ET DE LORRAINE 
— Grand'Ruo. 103, Luxembourg 
Net rate: 

$1,367 (altar deduction of 15% 
Japanese withholding tax) 

SI ,286 (alter deduction of 20% 
Japanese withholding tax) 


KUBOTA LIMITED 

EUROPEAN DEPOSITARY RECEIPTS 
issued by 

Morgan Guaranty Trust Company 
ol New Yo rh 

A distribution of SC. 301 par deposi- 
tary share less any applicable taxes 
will be payable on and after July 
23. 1385 upon presentation ol 

coupon no. 35 st any ol the 
following ottlcos: 

— MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK at: 

— New York, 30. Woet Broadway 
— London. 1. Angel Court 
— Brussels. 35, avenue dee Arts 
— Paris, 14. Place Venddme 
— Frankfurt. 46, Meinxer 
Landetrasse 

— KREDIETBANK S A. 
LUXEMBOURGEOJSE 
— Boulevard Royal, 43 

Luxembourg 
Nat rats; 

£0 256 (after deduction of 15% 
Japanese withholding tax) 

SD.241 (alter deduction of 20% 
Japanese withholding tax) 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Sinai e 
Par column 
Una cm 
(min. (mm. 

3 lines J 3 c ms} 
£ £ 

Commercial & Industrial 


Art Galleries 


AGNEW GALLERY. 43. Old Bond St- W1. 
01-529 6176. YOUNG ARTISTS AT 
AGNEW. until 28 Aupust. MOfl.-Frl. 
920-5.30. Thun, until 6.30. 


Property 

10.50 

35.50 

Residential Property 

B.OO 

27.00 

Appointments 

11.00 

37.00 

Business. Investment 
Opportunities 

10.50 

35.50 

Buainoas (or Sale/ 
Wanted 

10.50 

35.50 

Personal 

8.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels & Travel 

8.00 

27.00 

Contracts & Tendon 

10.50 

35.50 

Book Publishers 

— net 17.50 


Premium positions available 
£7.00 per single column cm extra 
For further derails write to: 
Classified Advertisement 
manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


£ WORLD VALUE OF THE POUND 


EURO-CURRENCY INTEREST RATES (Market closing rates ) 




MONEY MARKETS 


Discount houses look for more rate cuts 


Discount houses were again 
reluctant to sell bills outright 
to the Bank of England at 
existing intervention rates 
yesterday. This was tbe result 
of the continued strength of 
sterling, in spite of the expected 
cut of I per cent to Hi per cent 
In UK clearing bank base rates. 
Barclays was the. first Of the 
major high street banks to coma 
into line with the reduction in 
Bank of England money market 
dealing rates on Friday, but 
although the authorities offered 
an early round of help On' a 
very large credit shortage, the 
houses were less than 


UK clearing banks base- 
lending rate U| per cent 
since July 30. 

enthusiastic to part with paper. 

Xn tbe Interbank market 
three-month money fell to 11 1- 
11* per cent at the close.. from 
llft-Iltt per cent on Friday. 
Discount houses buying rates for 
three-month bank bills declined 
to 10ii from lift per cent, as 
the houses looked for another 
cut in base rates. 

The Bank of England forecast 
a money market shortage of 
fl ,000m in the morning, but 

FT LONDON 
INTERBANK FIXING 

(1 1.00 o-m. July 88) 

3 month* U-S. dollar* 


6 month* U.S. dollar* 


Tha fixing rate* are tiie arithmetic 
mvana. raundid *o iho nearest one 
sixteenth, of tha bid and oflered rate* 
for 810m quoted by ill* market to 
five reference banka at 11 a.m. each 
working day. The bank* ere National 
Wutmifljnr Bank, Bank of Tokyo. 
Dautache Bank. Banqu* Rationale da 
Pori* and Morgan Guaranty Trust. 


changed -this to fl.OSOm In the 
afternoon. Total help of £l,0lSm, 
was provided during the day. 

An early round of help was 
offered, and at that time the 
authorities bought £54m of bills 
outright, by way of £9m bank 
bills in band 1 (up to 14 days 
maturity) at 11} per cent; and 
£45m bank bills io band 2 (.15-33 
days) at lift per cent Another 
£53m bills were purchased out- 
right before lunch, when the' 
Bank of England bought £17m[ 

MONEY RATES 


bank hills in band 1 at 11J per/ 
bent; and £36m bank bills in^ 
band 2 at lift per cent 
. In the afternoon a further 
£636 tn bills were bought, of 
which £340m were purchased, 
.outright through £2 4m bank ’ 
bills in band 1 at 1X| per cent;, 
£292m bank bills in band 2 an 
'Lift per cent; and £30m bank 1 
■bills in band 3 at 11$ per cent' 
Another £260m bills were pur- 
chased for resale to the market 
.on August 12 at llft-ll| per' 


cent respectively. 

The Bank of England also 
“provided late assistance of 
around £275m. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills, drained £1,1 34m, with 
Exchequer transactions absorb- 
ing £75 m and bank balances 
below target another £85 m. 
■These outweighed a fall in the 
note circulation adding £2S5m 
. to liquidity. 


Overnight — : A60 ■ 4.60 

One Month — ] &.0O 6.1 6 

TWO Month* J ; S.00 S.1S 

Three Month* S.00 5.16 

Six Months- ! 5.05 5.80 

Lombard 5-0 

Intervention i — 


LONDON MONEY RATES 


Paris : Zurich j A mat' dam | Tokyo | Milan 1 

95b i41*a-42ij 6fc-6*e ! 6^8186 j 14J Z 14?e ‘ 

BSsMi ! 4^ 6,t 6*6,fc ) 6.34575 14*a-14*i ' 


11 >4-11*2 

10*4-11 
lose. 10 % 
lOiR-lOle 
10-I0i« 


Discount Houses Deposit end BUI Rates 


• t Sterling . Local J „ . i _ - \ _ 

Certificate Interbank Authority Company , Market j Treaoury , Trwreury 
oroepoalt' I deposits • Do posits [ Deposits | (Buy) : (Sell) 


Eligible Eligible * Fine 
Bank i Bank .Trade 
(Buy i ' (Sell) (Buy) 


Ova r night [ — ! 11-121* ] 

S day* notice — ■ I — , 

7 days notice -I — ' I • 

One month , • J} 5 ,*'?}? i 

Two months.— lira lira , llft-ll** ! 
Shree months.] llra-llrfc i*Ja ljfa ; 
Nix months— lOJ* ioj» . ilia JiJ* 
Olne months— i 104* >0&a , lira 11 j« 1 
Tne year 1 lOra-lOifc . 10 k U'l 1 


{negotiable ; authority j 
■ bonds [Deposits 


12-12*1 j 11*1 18 


1841-18*1 
18 
liir 
I lisa 


. H.i 

\ 1 1 *B 


i \l 4 

! 


i «ra 
• ii** 
I 20& 
| 10si 


Finance , S Cert | 

House . of 
Deposits Deposit s) 

one month 13U-12 — : " llfi '7.85 7.98- 7Sg 77* ] B-i-BB 

TWO months ..J laili* 1 — I lire i7.85-7 95 74*8 ! 84,8:* 

Three months-- lUs-USs I — 2 T S‘S 1 .* ! 

Six months 11*1 lit* — *i*4 ) S H I 7i * B * I ® ,b B 

aras?;;; asae i = ! a» : «ss .• ■*■*! 

TWo years -/ — j J J } ~ < ~ / 1 j ~ 

Three years- ... — ( JJ — — j — — ■ 

Four years — | JJ — I — \ ~ . “ 

Five years-— —I ~ ~ — ~ 1 ~ 

ECGD Fixed Finance IV: Avarege Rate ol Imerest period June 5 io July 2 
(inclusive): 12.535 per cant. Local authority and finance homes seven days' 
notice, others seven days' fixed Finance Houses Bar/ Rate (published by the 
Finance Houses Association): 13 per cent Irom July 1, 1966. London and Scottish 
Clasnng Bank Rata for landing 114 per cam. Bank Deposit Rates lor sum* at 
seven days' notice 6.26-6.626 par cant (net). TreoSury Bills: Average tender rate 
ol discount 11.1326 per cant. Cartincites of Ta» Deposits (Sorias 6): Deposits 
£100.000 and over held under one month II 1 ] per cent: one-tiireo months II 1 * per 
cent- three- Six months 11 par cent; six-nine months 10% par cant: nme-12 months 
Vft per cent. Under C'OO.OOO 104, par cent From July 29. Deposits held under 
Senes 5 1CHW per com, Tha rare lor ell deposits withdrawn lor cash 7*i par cBnt. 


SDR i ECU 
Linked ■ Linked 
Deposits l Deposits 


BAB* i 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 9*j 

Broker loan fate 8*j 

Fad lunds 7*t» 

Fed lends et intervention ... — 

Treasury Bills 

One month 6 80 

Two month 6 96 

Three month 7-28 

Six month 7 42 

One year 7.S1 

Treasury Bonds 

Two yea r 99°ii 

Three year 101 *i 

Four year 9&“u 

five year 99“* 

Sevan year 99V, 

10 year 103 a 

30 year 103“ 


The table below gives the latest available rate of exchange for the 
pound against various currencies on July 29, 1985, In some casts 
rate is noriinaL Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In seme cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on U5, dollar parities and going sterling-dolbr 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (an) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


Asian 8 (doling raws In Singipora): Short-tarm 7V7L P*r cant: aevpn day* 7*^-7“!* par cam: ono month Tav.-SV*. par cant: throe month* 8V8V par cant: 
Six months 8VB\» par amt; ona year 8 a »-8 u » par cent Long-term Eurodollars: two years 9VW por canr, tinea yaarc BVIOS par cant: four yaara 10>r10^ par 
cant; five year* lOVUn per cant nominal. Short-term rates are call lor U.S. doll are and Japanese yen; others two daya’ notice. 


CURRENCY 


Afghanistan. ... 

Albania ...... 

I Algeria 

Andorra. — 

Angola.- — .... 

Antigua. - 

Argentina-.—..- 

Australia 

Austria. 

Azores ..... 

i Bahamas.. — 

Bahrain 

Baleario Isles.. 

Bangladesh ....... 

Barbados . — 

Belgium — 

Belize.. 

Benin - 

Bermuda 

Bhutan — 

Bolivia - 

Botswana 

Brazil 

Brit. Virgin Isles... 
'Brunei 


Bulgaria - ..... 
SurkJno Faso 

Burma. 

Burundi. 


. Dinar .... 

.•French Franc 

i Spanish Peseta- 
. Kwanza. 

E. Caribbean t 
Austral 

Au stall an 8 
Schilling 

Portuga'ae Escudo 
Ba. Dollar 
Dinar 
Spa Peseta 
Taka 

Barbados 8 
R Franc 
BS 

O.P.A. Frano 
Bda S 
Ngultrum 
Bolivian Peso 
Pula 

Cruz ei row 
U.S. 6 
Brunei B 
Lev . 

C.F.A. Franc 
Kyat 

Burundi Frano 

C.F.A. Frano 
Canadian 8 
Spanish Peseta 
Cape V. Escudo 
Cay. Is B 
C.F.A. Frano 
C.F.A. Franc 
Chilean Peso 
Renminbi Yuan .— 
Col. Peso 
C.F-A. Frano 
C.F^. Frano 


VALUE OF 
£ STERLING 


99.00 

10.8440 


COUNTRY 


Oreonland ....... 

Grenada 


CURRENCY 


Danish Kronor 


VALUE OF 
£ STERLING 


(A >7.03 




18.2860 

Guam 

U.S. 6 

1.42 BO 

233.75 

Guatemala 


1.4290 

. 42-0660 

Cum™ 

Syll 

34.23 

3.84 

Guinea-Bissau 


209.79 

1.14041 IS) 

Q upturn 

Guyanese 8 

0.9705 

1.9835 

Haiti. 


7.19 

28.2750 

Honduras 

Lempira 

9.86 

240.35 

Hong Kong 

H.K.6 

12.0350 


0.93 70t 

1 Hungary 

Forint 

69.940 

233.76 1 

39.53' 

Iceland 


68.3745 

2.8640 

India 

Ind. Rupee 

16.77 

(ami 81.25 

Indonesia. 


1.588.18 

(fmi 82.26 

Iran.. 

Rial 

ZSS.OOis.E 


Cameroon - C.F.A. Frano 

Canada Canadian S 

Canary Islands...... Spanish Peseta 

Cape Verde Is Cape V. Escudo 

Cayman Islands .... Cay. Is 8 
Cent. Afr. Republic C.F.A. Franc 

Chad C.FJL Franc 

Cnile — ..... Chilean Peso 

China Renminbi Yuan . 

Columbia Col. Peso 

Comoro islands- .. C.F.A. Frano 
Congo iBrazavillei. C.FJL Frano 

Costa Rica Colon 

Cuba - Cuban Peso 

Cyprus Cyprus £ 

Czechoslovakia-.. . Koruna 

Denmark - Danish Kroner 

Djibouti- DUibouti Frano 

Dominica- E. GarfbQean 8 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt- Egyptian £ 

El Salvador- Colon 

Equatorial Guinea. Ekuele 

Ethiopia Ethoplan Birr 

Faiklnad islands - Falkland is£ 

Faroe Islands- Danish Kroner 

Fiji Islands Fiji 8 

Finland - Markka 

Franca French Franc 

French C'ty in Af— C.FJL Franc 

, French Guiana Local Frano 

French Pacific is.. C.F.P. Franc 

Gabon C.FJL Franc 

Gambia - Dalasi 

Germany lEosti— Out mark 
Germany (West:.... Deutsche Mark-., 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece...— Drachma 


614.86 

1.4890 

16.77 

(uj64.O80.03 
2. 5460 

8.108.5 
1.4890 

. 5.1370 
1 1.3186 
614.85 
10.9800 
16B.1B 

614.35 

1.9255 

833.75 

127.18 

L1B90 

614.25 

614.26 
243.72 
4.0B14 

(F1206.B1 

614.85 

614.85 

(Ul 72.41 
1.3860 
0.B285 
I (com i 8.50 
■J me 14.81 
( 13.74 
• 14.4760 
■840.0 
3 84 

flO) 1.4290 
: -4.86 
( (Ol 95.69 
IltF) 159.44 
i 1.18481 14) 
i 1.7130.8) 
tiOi 3.58 
1(F) 5.79 
614.85 
8.9200' 
1.0 

14.4750 
1.6140 
8.4700 
18.2850 
' 614.85 

18.8850 

815.0 
614.85 
B.OO 
4.03 

4.05 
7S.511B 

1.0 

> 166.37 


Iraq 

Irish Republic.., 

Ureal 

Italy 

ivory Coast 

Jamaica. 

Japan 

Jordan 

Kampuchea 

Kenya 

Kiribati 

Koroa.Nthi 

Korea iStfii 

Kuwait 


Laos 

Lebanon. 

Lesotho- 

Liberia 

Ubya 

Liechtenstein ... 
Luxembourg .... 


■ Iraqi Dinar 
. Irish £ 

■ Shekel 
. Ura 

. C.FJL Franc 
Jamaica Dollar 
Yen 

. Jordanian Dinar 
. ffiel 

. Kenya Shilling 
. Australian S 
. Won 
. Won 

. Kuwaiti Dinar 

. New Kip 
Lebanese £ 
Maluti 
. Liberian 5 

■ Libyan Dinar 
Swiss Franc 
Lux Franc 


0.4480 

1.2860 

2.103.0 

2.707.0 
614.85 
7.59 .104)1 
336.50 
0.6526 

N.'A 

23.30 

1.9886 

1.34 

1.245.00 
0.4289 

4B.B4 

22.36 

2.9230 

1.4290 

0.4215 

3.27 

81,28 


Macao Pataca 

Madeira Portugese Escudo 

Malagasy Republic MG Frano 

Malawi Kwacha 

Malaysia Ringgit 


Maidive Islands— 
Mall Republic .... 

Malta 

Martinique 

Mauritania 

Mauritius- 


Miquelon 

Monaco 

Mongolia 

Montserrat 

Morocco 

Mozambique 

Namibia 

Nauru _... 

Nepal 

Netherlands . 
Netherland Antlles 

New Zealand 

Nicaragua . 

Niger Republic. 

Nigeria-,..... 

Norway 

Oman sul'ate of ... 

Pakistan 

Panama 

Papua N. Guinea .. 


.. Rufiyaa 
.. C.FJL Franc 
Maltese Ura 
,. Local Franc 
.. Ouguiya 
. M. Rupee 
. Mexican Peso 
. Local Franc 
French Franc 
. iurgrik 
E. Caribbean 8 
. Dlrnam 

■ Metical 

. SJL Rand 
. Austaiian Dollar 
. Nepalese Rupee 
Guilder 

• Antillian Guilder 
. N.Z. Dollar 
Cordoba 
. C.F.A. Frano 

■ Naira 

Norwegian Krone 
. Rial Omani 
Pakistan Rpee 
. Balboa 
. Kina 


Paraguay Guarani 


10.04 
614.26 
0. 6400 
18.2050 
95.64 
21.25 
(fFiBOO.71 
1 (Cl 331.66 

ia.2860 

12.2850 

4.78 

lfiSo log) 

(A) 60.74 

2.9300 

I. 9826 
26.06 
4.5326 
8.56 
2.7308. 

IO i4O.O0 
614.85 

1.1950481 M) 

II. 7350 
0.4920 
22.61 
1,4300 
1 3978T 

) 343.80 HOi 
1610.64 (7) 
j 462.73 1 12i 


Peru 

Philippines 

Pitcairn Islands-., 


CURRENCY 


Sol 

Philippine Peso 
Sterling 

■ New Zealand S 


VALUE OF 
£ STERLING 


exe(AJl|BM.O 


Poland 


Portugal 

Puerto Rloo.. 


Portuguese Escudo 
U.S. S 


Qatari RyaJ 


Reunion Island French Franc 


Rwanda Rwanda Franc 


St, Christopher-- 

St. Helena. 

St Lucia 

St Pierre 

St Vincent 

Samoa American . 
San Marino—.... 
SaoTome b Prln . 


E. Caribbean $ 
St Helena £ 

East Carrtbean 8 
Local Franc 
E. Caribbean S 
U.S. S 
Italian Lira 
Dobra 


Saudi Arabia Saudi Ryal 

Sen«9«J C.FJL Frano 

Seychelles. 8. Rupee 

Sierra Leone Leone 

Singapore Singapore S 

Solomon Islands... Solomon Is. S 
Somali Republic ... Somali Shilling 

South Africa Rand 

Spain Peseta 

Spanish ports in 

North Africa Peseta 

Sri Lanka S. i_ Rupee 

Sudan Republic .... Sudan £ (u) 

Surinam S. Guilder 

•waziland Lilangeni 

8weden- Krona 

Switzerland .... Swiss Franc 

Syria Syrian £ 

Taiwan New Taiwan S 

Tanzania- — Tan. Shilling 

Thailand Baht 

Togo Republic.. — C.F.A. Frano 

Tonga Islands.. Paianga 

Tnntdad Trinidad * Tob 6 

Tunisia Tunisian Dinar 

Turkey....... Turkish Ura 

Turks Ac Caicos.,,... u.S. S 
Tuvalu Australians 

Uganda Uganda Shilling 

United States. U.S. Dollar 

Uruguay Uruguay Peso 

utd.Arab Emirates U.A.E. Dirham 
U.S.S.R. Rouble 


Vanuatu — 

Vatican 


Vatu 

...... Italian Ura 


Vietnam Dong 

Virgin Island u .« — u.S. Dollar 

Western Samoa .... Samoan Tala 

Yemen (Nth> Ryal 

Yemen iStl» B. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe S 


12.2860 
[ ICm) 6.01 
I (NIC* 16.81 


5.84 

1.0 

3.84 
12.2850 

3.84 

1.4200 

8.707.0 

69.75 

5.2155 
614.25 
9.95 
(O) 7.55 
3.1570 
2.1645 
68.12 
8.9830 

233.76 

833.76 
36.74 
3.66 
2.64 
£.9330 
11.8150 
3.27 

1(A) IT) 9.0 
l (CM] 6.69 
67.33 
23.80 
87.74 
614.25 
1.9825 
8.43 

l.lSSOieg) 

VOB.OO 

3.4890 

1.9885 


160.0 
2.707.0 
1 14) 6.12 
(Si 10.68 
( (6) 20.30 
(Oi 138.69 
1.4890 


9.2560 

0.4885 

397.3387 

71.1418 

3.08 

2.1900 


1 Rata is the irsnale/ market (controlled), it Now ana official rate. fUEsientla! goods. (2) Preferential rale lor priority Imports avch as foodstuffs 
(4) Prelaraniial rate lor public sector debt and essannal imports. (5) Preferential rate. (6) Free rate (or luxury Imports, remittances of money abroad end foreign 
travel. (7) Parallel rata. (8) Rata (or remittances o( foreign currency by Egyptians working abroad and tourists. (8J Banknote rates. (10) Rats For exports 
(12) Rite (or imports. 1 13) Essential imparts. (ia) Nearly all business transactions. (15) Aigeniina: June 15. new cutrency introduced: 1 austral <>1,000 old oesos' 
t Correction (July 22): Papua New Guinea, 1.3800 and Bahrain, 0.5305. 
























































































































































































<8 28 
3Z8 202 
1M 71 
107 52 

74 36 

77 59 

8b 78 

£ £ 
35 2b 
477 375 
170 123 
17 9 

104 73 

■B3*a 641 
230 182 
3Z*t 22 

no n 

HI 60 
328 214 

S 3 

44 141 

55 43 

183 14b 

W 50 
111 68 
230 150 

* 3 

495 313 

OS E3SS 
185 105 

85 % 

£ & 
102 45 

£H0 dea 
378 2971 
29 18 

94 71 
3b2 SB 

SI 33 

54 44 

£14 £110 

323 262 

■S *5 

12 

1TZ 128 
14 71 

£ H 

293 246 
151 78 

99 M 
40 30 

off] no 
MB T9 
98 70 

85 58 

380 286 
245 220 
565 497 

95 65 

173 120 

657 SO 
129 84 

241 195 
215 130 

120 110 
398 269 

26b 18 
111 88 
"8b 70 

252 Z10 
13* 10 

55 34 
155 W 
M2 130 
190 129 

8 4i 

150 90 

98 83 

32 8 

47 33 

245 132 
90 63 

■51 lb 366 


3 3 U 4 2 
3« 4 28 
015c 08 3D 
|47% 0.9 39 
b3J 10 43 

uu u 
US 12 23 
112 4 62 

141 « 49 
110% 4 X.7 
12 19 32 
li 19 19 
3.75 U 43 
6.9 10 4.4 
151 4 62 
095 4 02 

675 10 3.9 
Q14c 0 59 


52! 12 17 
07% - 75.7 
83 19 53 
81 * 52 
U1 u m 
*223 lO 30 
31 0-9 19 
31 LI 40 
275 4 3.7 

2J 4 27 
61 LO 47 
1275 10 39 
525 10 127 


21 0.9 24 
U.4 L2 14 
21 LI 2.9 

U 10 37 

(1M U » 
L9 19 24 


[205 U 29 

9.4 10 59 
14 09 LO 

4.4 19 2.9 
13.7 U 22 
42 19 40 


101 12 43 
6232 U 24 
t5-L 16 S3 
SJ 12 44 
6.95 10 221 


t4J U «J 
an LO 57 
21 19 19 
24 0.9 23 
114 0 59 
14 18 19 


64|12 29 
M 19 07 
2SL1 58 
133 L5 0.7 

27| 10 92 


U 13 13 
«441 13 49 
32 U 19 
43 10 52 
104 33 09 
40 U 34 



n* V" 1985 
Net ICsrl fir's M*| Lnr 

Uj 0.4 j 13 700 370 

— I — I — 150 lib 

J25j LO j * 445 320 

044110 52 367 2J8 

9.98! lO |240 £850 E72D 
■404 300 
15b 12 

144 UB 

! 20 111; 

1 45 34 

60 45 

177 120 

83 45 

16b 117 

£77 £76 

14b 92 

231 19b 

, U8 94 

705 73 

, 82 61 

34 25 

19 10 

250 197 


14b 80 

65 40 

"50 21 

74 3b 

410 300 

M5 70 
170 120 

32 13 

348 295 
573 473 

71 65 

236 187 

36 24* 
160 60 

15 7 

304 200 
£82 £73 

£95 185 

in 135 
82 65 

56 94 

112 
£31 

13 

■ X28 8 

63 3 

14 b 

108 65 

4 5 

110 45 

260 162 
160 120 

37 Z2 

1O0 62 

TO 33 
108 42 

□07b £96 
7* 17 

300 140 
6 3 

207 156 
174 38 

18 ID 

255 115 
120 65 

103 67 

120 77 

75 32 

345 250 

124 88 

290 150 

93 X 
56 * 

05 
325 
146 : 

£94 £66 
341 290 
026 008 
170 8D 
219 177 
95 70 

£32 SOD 
"101 20 
155 78 

36 19 

19 

m as 

•37B 240 

520 370 
116 1M 
162 10! 

9 

93 r 

23 

2? 11 
185 135 
9 6 

44 31 

61 24 

230 92 

19 13 

406 112 

a 2* 810 

100 72 

HH. 

32 12 

140 70 

‘194 24 

80 55 

74 U 
25 10 

50 25 

290 120 
209 132 
£WWi £67 
58 38 

88 50 


070c — 4U 160 103 

02 * 08 49 38 

— 507 224 

£50*, Ml 

455 23 08 394 276 

19.85 10 4J 500 305 

(0J5 — DL3 428 262 

t5J 10 63 745 645 

fU LO 4.9 66 58 

LO 38 175 137 

10 3.7 57 34 

LO 2 2 207 120 

LO 2 2 37 25 

146(10 2.9 9 

— — — 20 8 

624 10 38 ZU 100 


9^—72 
sduo 15 

(ju u 
-OTLO 36 
agio 3JD 
.4.8 10 55 
7-911 38 
L2SL1 2.9 
l - 7 3 • *7 
43 18 3.9 



38 S3 5.7 
58 14 128 
L7 88 ( 83 
L6 22 
18 73 
13 7 J 13.7 
32 5.7 62 
16 8.9 :b.4> 
22 - 
83 4 
46 4.9 
46 4.9 
22 4.7 

05 — 

06 293 
52 123 
U 93 
— 62 


U 08 - 

22 73 68 
16 80 114 

♦ lib •" 

- 73 - 

- — 463 

- - 88 
66 20 88 
48 17 213 
16 62 103 
— 08 - 

23 3.7 15D 

- Bj4 - 


13 43 29.9 
23 26 193 
33 12 284 
33 22 19.7 
• 58 * 
53 fl23l - 
3.4 23 
— 63 
19 06 


(Men Mbcrwbe ireUeatM, inert ana net ibnm m we in hw and 
HmnlMHB are 23p. Estimated pntrfmlngs Win and men are based 
on tarn mual rtoort* to icdmuH and. «hrrr possible, we lnKftanl on bjlH- 
peawty figures. PfEs are calculated on "net" dwrtamon haw, railings per 

dare btag c omp e te d h proJit after taxation and m cebeved ACT Mwr* 

applicable; bracketed figures mvcaie 10 per cm or more afferent? H 
orientated «o **W bmiibiatoa Carp], are maw w " m a s i m— " dtarteatton; 
DM compares gn» tUvkKM casts to profit after no tion, excluding 
— r e idln n al nroAtsJlosses bin a re lodtag efttmned extern of dft e iuWe ACT. 
Yleftft are based on middle prices, are graft. adbotM U ACT of 30 per ten, 
and afftw for nbe of declared attribution aid rigMs. 

* “Tact Stndc". 

■ Hilda and Land merited tbos hne been adarted to allow for rights Issues 
hr <ari>. 

T Interim since Increased or resumed. 
t Interim Since reduced, passed or dHurrad. 
tt TW-ftet to nMMtsUcets on appUcswei. 

4 Figares or report awaited. 

* Hoc officially UK Used; dealings perowud oMw Rale 53W4JU). 

4 USM; pot fiord oo Stock Exttapfi* and company aotcubfecied to same 
dapree of reputation u llstrd lectemrc. 
n Dealt la i nder Rida 535(3). 

0 Price at trine at unpenuoo. 

t Mteated dhtdend after pending scrip wxtfee rights issue: covtarefties to 

previous dhtdend or forrant 
4 Merger CM or reorgmsatioa In progress. 

4 Nm campanWr. 

4 Same merim: reduced fital anffor restated e ar ni n gs ketated. 

4 F mcaa dividend; raver on eanenginpdiud by tatest knerlmsuieaent. 

1 Cctta Ntaws lor amenta* of slares not no* rartlng for dMdmas or 
ranking only far nstrtcfed dividend. 

ft Carer does not attar lor snares wtuck may afto rank tar shrideed at ■ 
bun date. No PIE recta usually provided. 

0 No oar value. 

fcFr. Belgian Francs. Fr. French Francs, ft VWd based on a n ot ati on 
Treasury Bill Rate stays unchanged usol mmjrtty of suck. >T» bee. 
b r«mes basad on prosoectas ta Dtaer otftr esUmate. c CrntL d DMdeed rate 
pud or payable on pnrt of capital, raver based on dfcndeod on fall carnal. 

* Redemption ytrtd. f Ftat yMa. g Assumed dMpead and ylrld. h Assumed 
dhndead and yMd after scrip issue. ] Payment from capftaf laorees. b Kenya, 
a Interim Ngher dun arerina touu. a fUgms teoe Penbug. g Earaiags baud 
oo pnebmbary fimm. sDuMiod end yield esetase a nedal paymeoL 
t Mated amend: rarer retain to previous dMeem. WE ratio based on 
Men *mal earntags. n Foreran amend: rarer based am pmxcat jean's 
earnings, a Sufa)aa to local uu. a DMdend rarer In rare of 100 rimes. 
f DMdend and yield based on merger terms, z Obidead M yield tacbide a 
special moment Carer does not apply u cpectal paymem. A Not dMdead rad 
ywtd. B Prelneace drmead passed or deferred. C Cwulai 8 Mtataaaa 
tender ortce. F DMdend and yMd based am wmeectos w other offidat 
estlmaus far 148485. R Assumed amend and yield after pending scrip aatf 
or rigtas issue. K DMdend and you bared on nmpectus or ttber oHirinl 
esumun tar 1484. K Figures bared oo mspraus or official esunoces tar 
1984. M DMdend and yield based on prospectus or other of Flctal estimates to 
148586.N DMoend aad yiold based an prespeclat or other official esriraam 
lor 1985. F Figures based on prospeons or other official es tlmam tar 1983. 
8 Sms. T ngnm asswnrd. Z Dhrtaend total to due. 

Abtuemauios- U r\ dMdend; u n scrip hsue; » e» rtoras; an am reei 
capital attribution. 


REGIONAL & IRISH STOCKS 

The following n a selrctlon ot Begrenal and irHh slocks, the latter he mg 
muled In Irish currenev. 


A0eonliw2Op 96 

Craig A Rose £1 70S ... . 

Fmtey Pag. Sp 61 

HtgsonsBrew^.^. 23S 

HoltUosl 25p 720 

tali Sim.il — . — ^ 85 *2 

HUSH 

FeodlU.NlWB.JElOUi! ■ 

Mas. 96% 84189 £97t, . . 

Fm. 13% 9702.. I £111*1 -It 


Amort 180 +5 

CPI HUgt 56 

Carrel Intis. 119 

Duhhnfiat— 70 .... 

KiHlfL&H.) 56 

HettonHugs. la -1 

Irish Ropes.. 48 . ._ 

Jarabiw3 RJ 80 .... 

(Jnbtarf — 87 


“Recent Issues" amt “Rights” Page 27 
(International Edition Page 32) 


Thts Mevice is a salable to every Company dealt In on Stack 
Ei changes t hrou ghout the United Kingdom lor a fee of £800 per 


ananm far each security. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Equity market surges higher following base rate cuts 

__ m which dipped 8 more to 337 p, 

FT index up 8.3 more at 932.4 &_=5?«~£ 

eatings tlons Dealings Day -*• adding 50 at 900p, while 

“ Amgold ** improved * to £543 
and “Amcoal” i to £17. 

Golds continued to make all 


Account Dealing Dates I ■ 1 • 

’♦First iScIara- Last Account I lll| 

Dealings dons Dealings Day -*• 

July 15 July 25 July 26 Ang 5 

July 29 Aug. 8 Ang-9 Aug 19 banks drifted back on lack of 
Aug 12 Aug 29 Aug 30 Sept 9 follow-through support with 

■ N«w-tira» ■* das iir>g> may taka buyers scemincly content to 

& ftwn 9J0 *" *" busin “* ^ SKFmBBP flgSSS todaS? 

London equity markets began The la . tter ,5i 05 ^ ? e ? sler * a 5 
the new trading Account in fine 690p, after 698p; brokers pre-tax 
style as the hoped-for cut in Profit esnmat^ range between 
bank lending rates was duly de- £288m and £460 rn for the group s 
livered a few minutes before the firstialf. Midland, whl<* report 
Stock Exchange opened y ester- S? c Tbuxs ^' fL 0 *®? 5 
day. The reduction in the rate ®5P- Elsewhere, Standard 
from 12 per cent to Hi per cent Gartered, down 45 last week on 
— the second i-point cut in two “ncem de ^ e n no S 

weeks - was again initiated by P 2H*^„!^ 0 “ ^ ttS 


FINANCIAL TIMES STOCK INDICES 


Oovernmant Sec*.-- 85.83 85.46 65.14 03.25 85.29 82.9s 75.78 

Fixed interest. 88.63 88.80 88.30 88.29 88J26 88.14 80.43 

Ordinary V 952.4 924.L 911.0 926.0 921.1 925.3 778.7 


interest, would fail. Press com- 
ment on W. Canning's acquisi- 
tion of a nearS per cent stake in 


recent issues 

equiti es 

h lUihUsL-.’ . 

- a LOW 


n ; I . I 

fi t.-: »i 


its »>K : g til 

!i S «Ki ft *8 :«! ■Sfisasrs E 


mFL 

Sroih^nto | ;1 « Q ftR * 

Sin« ita rtiant and second-1 ine issues responded teo f.p .28 

ually lifted tiie_ size of its_ snare rilTth __ substantial gains. 188 f.p. o 


78 .^GoodheMI WiJ 1 


Gold Mines 

Ord. Div. Yield 


342.1 352.6 330.2 369.3 586.7 385.2 499.0 

4.99 5.03 5.08. 5.01 5.03 5.01 5.29 


weeKs — was again umiarea oy tjf t o 460 D Fine I ««n*n» vid. swum- 12.44. 13.33 12.50 12.50 12.55 12.61 12.39 

&^“by“ffic W S^“ SLr£fi »2Sil «ta£. “ cSXj.SE 9 « — «—■* •.« ,.*■ t.r, t.t, 

tawea oy ine major c learmg h> . ■ n ■ mhi iu>n«in> irei sosai onoan unn smmiaMo lt ssa t&saa 


^ * hardened 2 more to 105p among 

JSLfssz* b, £ sg- gts £i sa? 

HS» ‘home JBWWaSa 

saris •swsrTsya: a-Bssf-BrSn a 

"■is tgJSLtrsi ««ci‘ 

p—"S“-p— . s-ss. £U£r s esm 

A nnarel advance bv the The ^ newcomers to the 

equity market was spearheaded ^ M AdwrSne 

bv ronsumer-crlpntated sectors Contrasting debuts. Advert is i n g 
5i*S" “ESS "“5EJ * C S3 group Yellow Hammer closed at 
StlSSmte EStlvfL-S, such llSp compared »ith a, pUciug 
as bulMme s, properties cmd FSrcr 

STfuSS^hooscM hr . IS tl S C 2 C l^p d a C coS S of V ^S 

w ’ssastssss HKiWWiMrs 

Woolworths offer for Harris L zP' l:a . a _ ri i„ 

Queensway and the last week of 

the Burton bid for Debenhams. J™- f? 2JE?***} *“£ 

The only cloud on the horizon P? 1 ^. ***“ touched 225p priOT to 

was the renewed strength of a h,5!5L,5 S 

sterling, which continued to J ***®?^, „ H ” 

cause concern over the da mag- l ?h ^n'h 

ing effects of a high exchange ®® U, h4 f 

rate on the major overseas unwelcome bid from Guinness. 

^ encountered profit-taking and 

Tbe performance of the FT sli pP®? 1 to ,H 3p ; Merr 5' doi r n 
Ordinary share index illustrated Hf a .2!^«H22JiL r ^S 55 


pfE Ratio (net) \*) 9.82 9.7S 9.63. 9.77 9.75 9.76 9.73 

Total bargains lEsfc) 20^41 20,940 19,875’ 20.338. 19,500 19,358 16,808 

Equity turnover £m. — 576.09 3^ 77.62. 379.88 238^8 252.96 153.97 

Equity bargains ‘ — ,19,096 16,546 13,883 15,343 14,791 12,463 

Shares traded (ml) — 274.9 184.4 ■ 139.9 : 138.3 129.5 91.8 

V 10 am 330.1. 11 am 331.1. Noon 83Z.1. 1 pm S3Z.& 

2 pm 933.0. 3 pm 933.2. t pm 932.9. 

Day’s High 333.4. Day’s Low 925.9. 

Basis 100 Govt. Secs. 15/10/28. Fixed int. 1928. Ordinary 1/7/35. 
Gold Minas 12/9/55. SE Activity 1974. 

Latest Index 01-246 6028. 

• Nil -9.49. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


High i Low ! High i Low j Daily i 

- i — - ■ Gilt Edged 1 1 

Govt. Secs. 83 MS ( 78.02 127.4 48.18 ' ll0 - B ; 141 -° 

» l 128 ''' i « iva > *' vn > i 123.7 : 107.2 

Fixed Int... 88.63 ; 89.17 ‘ 150.4 50.63 Value 1164.4 i 763.3 

(2517) , (25/1) .(28/ 11; 47) iZ/!/7Bj 5 dayAverage ! 

Ordinal y... 1 084.65 911.0 1024.5 49.4 | Ql J,*S?S«2 i.,.,'..., 

(22/1) | <25/71 4=2,1/88) (26(8/40) ’"! 14I ‘ S ! 146 ’ 5 

Gold Mines 630.9 i 330.9 j 734.7 43.5 Bttr^nM 2D3J I 87.6 

06/4) i26(7) (05(2/85) 12800)71.1 Value ’.715.7 1604.4 


gSInocOompllafn 
| High j Low i 


Govt. Secs. 83MS ( 78.0S : 167.4 48.18 

■no.n ) ^a,i. 1 n.im, .EgulOoa 


confidence 


good annual results and scrip 


oeiwetru mutoio ul xivy 7 . 1c .co n 

195p before closing a few pence jumped 15 more to 4S8p 

better at 201p following the ' 

betrer-th an-exp ected annual MFW HIGHS AND 

results and accompanying con- ____ 

fident statemenL while LRC LOWS FOR 1985 
continued to reflect takeover tstew HIGHS 115) 

speculation with a gain of 4 at ?sV 

I28p. . after 132p. Hepworth *nt. .anjc ^gAsoovr. 

Ceramic moved up 54 to 1*1*P corporation loans d> 

on Press comment and Valor ££nic! !!> 

firmed 6 to I73p for the same buiudincs isi 

reason. Eqnipu jumped 12 to cnchneering id 

202p on the good results and m 

Williams Holdings rose 9 to leisure m 

107p after renewed speculative newUSKib \ 2 > 

support Extel issues rebounded. 

the old rallying 18 at 323p and p ^n*o «i» 

the new nil-paid shares 13 to T ™ZT 5 n> 1 

3Sp premium. ’ mines (sj 

Motor Distributors were high- NEW LOWS<73) 

lighted by Adams and Gibbon ChlnM4 sJPSPSw 0 ^ n> 
which soared 54 to 2S0p follow- GSSSSGSu, W 

ing a cash and shares bid worth imoecui o» Trane, cm. pipe 
ffl-gm from BSG InternaUonaU ^ llle **»*$,& Farao 

unchanged at £5*p. Keep Trust dutlehncs ia» 

which bolds a 115 per cent F *> '"*■ cweMiCAiiVu n P 
stake in A & G, finned 5 to S2p. ect** Bros - a 
T wo outstanding features AV»rrtle Ccmpunr Strxmu Tec/i. 
emerged among Newspapers S^T^nik r^^rca ccomp. 
and Paper/Pnntmas. Octopus Mrtjemaro mtt. T«iemetrix 
jumped 40 to 5S5p on the ENOtNEUtiNs m> 

announcement of an agreed 
merger with Heinemann, a sub- foods m 

sidiary of BTR, while Bristol y inoustrials ni 

Evening Post advanced 49 to £?«*L T /f S22L. Corp ’ 
495p xd following news of Kent cum.Rd.pf^ ' mSIsSin um*eri 
Holdings’ acquisition of a 10 ZSkVttSE? 

Der cent stake m the company. / ltisur* eti 

Properties greeted the cheaper c ^ rv Motors i» 


MATL 2.5 3.*rt7 

i0,7ff 1.9 4.0 18.9 
10.75. 

reLR ktt UIM 
5,0 U 13,5 

1,0 3.6 f.TM.7 
bi.tt 4J 3.1: >4.0 


AMERICANS (201 
CANADIANS (2) 

Imperial OH Trane. Can. Pipe 

BANKS «| 

Security Pacific Weft Fargo 

BUH.WNCS ca» 


ll i° f’p' 0 8 X *7 '*44 S»UwrrtS,... « j* • t o 3 6 i.TM 7 
roo TP’ - l 54 | 48 +H.CMrM'P»a»«»P' H.- 1 ’ bilSSJ l.lMfl 

l iS iER“ 7 w“ » SSS.‘lS5tiS’"Vs» ! S b ’i* “ 

SO (F P 267 Mil 48 Norbio l*v. Trust Idp’ /** V mi.Ib — A.B — 

S170 SSfc 9 8 ‘no iSa ■■■frfcwr art wef T*..’SSK5 


150 FJ»- 9 8 '125 ’• 38 -hSoppnire Pc iT’ 6a '° v^L ’5 
7f ,* fJd. 12,7 428 305 .StuiRRHMW 20 P ■■ > l3 ^® r2 

jig la - ;ial 117 tsSsaagaLVia ; 

FIXED INTEREST STOCKS 


Oft.o 1,4- 9.4 
bal.r 4JT *. 1.H.7 
hgl.6 1.+ Lin.l 


!|| It* 

I < S High’ Low j • y ■- 

un*. ‘I Sr*. « 


Darron Inti. Sony 

Klark-Teknllc Tnafonlca (Comoaolai BO, 

MHleryraro IbH. T et WetrlK go 

NBC * 

ENOtNCCRINS M) 

Blade 4 Decker ml Mldus. 

Cooper CFJ Sotrax-Sarco 1 

FOODS CD 


sa.466 £30 . — ■ alLT 29ti’lntl. BR. TOT NOO. « WB*. ,rr_ 

Wassi.Si 1 : x3 _ 9 rjJp.BH 

iM.oas. F.P. .23 9 ioow; hmm » ! wps.upr* , h 


Borough 

10 »si. Hr 


INDUSTRIALS (91 
Tn j| Dover Con 


4S5p xd following news Of Kent Cum.Rd.PT. MiustuIN Unlrersil 

Holdings’ acquisition of a 10 gUArt. »V\TB5T 

Der cent stake m the company. ,’ Ltisuiu m 

Properties greeted the cheaper onu,^ «>hjL TORS 

money tread with fresh gains. B*>i»“t Motor “Ht-tcor Auctjo* 

Friday’s aggressive buying how- peters (M.) 

ever, was not repeated, but the Burmatrx TTXT1L f^iS m W ouey 

££“» J2P c»N- J.w'S^oJSU secs. 

cress. Land Securities closed 6 ctamr Trm.* lo«. MerchaaN 7 a.bc 
hlvhpr at thp dav’c hoct of 292t> «C Caotal Cmr. 2OOU0S 


. nmnnsaT LC1 “ puiac cm uw muiihhu- 

SinS“hi!™ g 8t t 10(W e ^ On: th2 cSnCSSS of lower interest at 32ip; bidders Bnrton rose 6 to towards lower borrowing costs. mS^S^^Tf^g”^ 4— - 
iSIroved to show^'eSS rates 3,3(3 news ^ budding 444p. after 44Sp. House of Fraser GKN were active on buying FridS’s^e^lw blSnn^SS Peter* cm 

S Sa b?^id-aftei4oon befS? aggregates sales had increased has increased its Debenhams ahead of the interim figure! eve? but the T2, 

closinc a StSJun sharply gave a fresh boost to a stake to 14.6 per cent and was scheduled for August 7 and feSiiTtrui iJS? Srful 

GUMd|«d siuri&ef 1 Building .«« already under- thought to have made further dosed 7 up at 210p: sentiment S &1 


RIGHTS OFFERS 


imdeSd brSw bend to- plflIied by b °P es * more »«*«« purchases yesterday, here was al5o helped by confirma- SSr « the teFs bSt ofSap ^."SSSW ? 

SS^c^oer erSft Sd witii Government spending on infra- Harris Queensway gained 6 more Tion of the sale of certain sub- Sff ^SjTrtSS nSie iS? KwtOTC oils ia> 
sterUng coStimiing its aslSrt ESSf fc .-™2? e -. ?5; s S , n H ;. 2^4°^ the bST5t 27S^up 4. E b i^ ier- ““"JRggM, JSUSS %' 0,1 


Sa • umt ! 
iMua 1 o* tRanunc. | 
price 'Em, bate { 


High i Low 


stprlinv conHTAulne its ascent auuuuie. iue uidjuiAiy ui ro joop, tier uu cviauaau <34 aiaianee io r. n. lomxins. 

acWinsT tfaRrioUar J. tomShtac leading issues made progress, talk about a passible bid from Hawker jumped 10 to 377p and 
ff 4^7. stavTand itRMah«tt 5 ut S 3335 were «*n&>ed to single Woolworth, 4 higher at a year's Vickers improved 5 to 253p. TL 


S1.43 at one stage and its higbest 
level since April last year — 


figures. Tarmac, 336p. and RMC, peak of 4S0 d. 


(rum uawKer jumped 10 to 3»7p and ^ A moved up 20 to 445p. o.j 

ear's Vickers improved 5 to 253p. TL while Haslemere EsUtes gained 

continuing to respond to rumours 74 t0 Estate agent* S*i rt T3lS 

took of an i mm inent £4 per share bid Bairstow Eves improved 4 to Doom/ontein 


buyers were a«ive from the out- S% l J?f n , SK 1 8, J!S Leading Electricals took of an imminent £4 per share bid Bairstow Eves improved 4 tn 

set on hopes that UK interest 6 ^29^). RnJ»y PortUnd Friday's technical recovery a from Evewl. touched a new ggj, following acquisition news, 

rates could come down even £™ e ^* .^raied ® 10 ^30p and s tage further. Racal, helped by 1985 peak of 342 p before closing _ . .. 

Steer in shZ/ e “ 3?™ Industries improved 5 to n ^v S of NatWest’s £18m contract a few pence higher on balance BntOll easier 


MINAS (71 

O* bM DBftL 
Atat Com. 

Balmoral Resource* 


ACTIVE STOCKS 


Domestic and foreign support . 3oucl ?® d * touched 138p before closing 4 at 338p- Evcred added 7 more at In i ti a l modest gains in the ahovb avomga asiivity was- noted in 

Tears high of 264p prior to higher at 138p. while STC rose 2S5p. Glynwed rose 10 to 189p leading oils failed to hold and Uia ioiiow»ng etocKs ywtordny. 


was forthcoming and, although 
this tended to wane around mid- 
day, gains in the shorn and 
longer-dated issues ranged to f- 


nid- ne L. 7 . up at r®?P* the same amount to 93p in as buyers began to show the sector closed with a majority _ . 

and e *?- 26 3a ?* J fe * . f* 16 response to Press comment BICC increased interest ahead of nert at marginal falls. Underwriting Groun 

. wake of disappointing interim _ ut on 3 t0 2S3o and similar Monday’s interim figures, while of the Government's sale of it’s &Tkoi vw*im 

0 1- r*»-ciill5- pnru+nnpd to trndi* in - n.t., 1 - tn _ 


Closing Day's 
price change 


188 Nil 13/9 
180 1 Nil — 
33 : F.P. • lfl'B 
146 F.P. 8:8 
100 ’■ FJ». 308 
880 1 Nil . — 

IBS’ ,100 ; 96-10 
210 ' N I ! 4;9 

60 | Nil 
25D ! p.p. . 6« 

285 1 F.P. ■ 9* 

77 - Nil } ZM 
120 • NO 30:6 
400 Nil . ■“ 

600 F.P. • SOB 


15pm-' SpurBAker P«rWn* BOp 1J 

: 62pm! 4QpDTB«*twood 15p : 

• 37»n 30 ',4>8lo-tsai«t«s - — — ,33 

' 178 I 158 I^VIub Arrow- *3” 

. 102 1 85 4>Oobr* Emerald Mines 95 

. 48pnv aspm'iKtai W 

, 123 » (H«rt»on Trust.-.. ■■ ■-■ 

1 410pui> 386pm'Haaiowo4d Foods Wp SMi 

B>tpm lapmlHicMng Pantoert 80p _t _'*l 

295 1.265 !LondonUnlt«190p 277 

I 325 • '2971* : MIH> * Allan-. -^^-.1 320 


12pm' *9 

BOpnv 

33 

158 , 

95 ; ... 

SBmhi + ii art 

104 ’ ! . ... 

388pm -4 
«*pm! .... 

277 '4t 


The remainine taDler Excheaner re f^ lts ’, continued to trade in improvements were seen in GEC, Baker Perkins attracted a good remaining 49 per cent interest Dnbann*m s ..." 321 

9? ne? cent U98WU aSSted ^ M T ue li fashio ° 33 5® rIm § at 172p xd. and Thorn EMI. at demand and finished 14 to the m Britoil is expected to get Givwod mnmatieui.. i» 

Se^dveromem broSr S5e oh ?‘ spl3yed ren ^^ streng ?cl? <1 329p. Elsewhere, weekend news- good at 177p. up 14. with the under way today and dealers p.™ — f 3 

and^ff at 95^ Gains if index- ft p3per mention left Crystalate 7 new ml-pald shares jumping 9 to are also expecting news of the !!'.!!! 10I 

Unked extended to ! Confinna- pteewhere, James Halstead up at 112p> Sound Diffusion 3 I2p premium. Press-inspired offer-for-saie price. Britoil octopus Pubi.sh.ng ... sss 

rtg^d minS SriS. J1 i mp ^ d J “^estions at 49p and Humberside gains of between 4 and 6 were edged up to 20Sp during early Pentiand Indusinn ... 270 

hfd KLSd Y«^aSS*SSS of a , bld W Y tUe Store ^ a a coupleofpence dearer at 14p. seen in D. F. Sevan. 24p, Burgess dealings but later eased to close S*te> 

«upl C of pence dearer a, 165p. ^ustties also i 138p . _■* Coc l ^^ » .wyN of « SSLSSST ■■= -» 

: q mr eent faHed -m. affeer cenri. ■ rtni.M.ii., ■ „ . sponded to an.... investment 3<5. Thomas Robinson moved balance, at. 20qp. Among , - . _ v - 

-rnSfr 2SflT e ”-> ' ’■’ Debenhani5;.ljse 0 .. *?.. .- ^commendation With a gain of up « to 90p on news of Williams secondary oils. Falcon Hesoorcea * 

3 at 36o. CASE, at 190p. retrieved Holdings increased stake and extended the recent- rallv and r K4DAJF. » 


ofeconomic ^v^htbte yZrto ^le of pence dearer at IK*. tedusrtis also 1^- Product^ I38p and Cocksedge^ 

: q ppm faUpi) -m. affecr senti- ■ njuluL.,!,,...., - „ . sponded to an.... investment 3/p. Thomas Robinson moved 

mtf ht in th/&te trade. ' ’ ' ■ P^ ^haiHS ;, PSL hK ’ recommendation with a gain of up 9 to 90p on news of Williams 

• D . ’ - Consumer spending ctrasidere- 3 at 36p. CASE, at 190p, retrieved, HbH mgs increased stake Mil 

Banks QUl6t tinnii and takeover, speculation a further .6. of the sharp fall ^ I“pyd bardened,»jp 59p; 

A few pence firmer at the out- prompted a firmiandeetive day’s which followed a chart' “sell ". S “ ter J SMr^jbldlng rd tee latter 
set in response to weekend Press business in the Stores sector, recommendation- u°Y J’Jfu 03 al °^ er ^ P® 1- “u?* 

forecasts of a bumper interim Debenhams again held centre Engineerings drew particular Bullou^i, on the other hand. 


L,”!2 ie ^ asiasr. 


285 ■ Kp. : 9/8 ; 325 , 297li jMIHB * Alton — — 1 | 

77 Nil ! 28/8 : tiptn topm WwCRvyidlH 8^.. tonre 

120 ■ NO i 30.8 , 8p*r‘ 3p/nPrortW»ch • Bpw, . ... 

600 ’ f"p. ’ 20;8 ‘ 700 ■ 643 lUnton DitOOOntei^--- v ®80 » 

Ajljg. Nil ■ — I 6pm- lpm^vWtxxHUda Pvt. AfO-50 - linn 

RvmrestoUaa dm asaaRr to«* day to Jwl to; IreR rt ww Ap da qr. 
bind on prospectus mAmIu. f AimnO W«Mn 4 «4 VtoML vFpreoMt 
PMdtnd «m based on pravtan yaai^A paretoge. Rttoeo* wtow mltonrtaa 
bMOaaw/L ’4 tnutd by (andar. | Qdaiwf toMn df MdlMuy (Mm n i 
•" laavsd by way et aap h al to aitoP. g n ato y gd u oad. 17 tamed 
to rnncdoa wbh reorgaitlaattoe ■■rg a r to ta fcit wer. | AHonwm totiere nr 
tony paw. || imre^feeT^ * UaSated g toyHitoa 1 Ptafltofl firioa. 

(( Dean in under RUa 53S J3). _ Otolt. W under Ride. 6W (4>fa). 


.tS^SrSSr.SSrSd ::.v optiDMs v -i -^Si«22S*A^ 

sessibn aMWif active stocks ^ 

S «" od on botgama recorded in Stock Firrt I^St East V** r 


set in response to weekend Press business in the Stores sector, recommendation- u°Y, st fu^ s ** over 23 per rent, Sun (UK) Royalty figured Enchange offictM Ci«. Deal- Deal- Dedare- Settle- 

forecasts of a bumper interim Debenhams again held centre Engineerings drew particular Bui lough, on the other hand, prominently throughout the day ?°’ *! ri - J?®*'* fu* 8 ^ Hon 

profits season, the major clearing stage and closed a net 13 higher encouragement from the move jnjg^gj SSffSSSt 1 ^ SSr"^' U$&SxK f™ - f S2 iT 5SK*S 52*4 Ntt 4 

1 1 HZ : I .The prospect of an increase In commenL i£c ini~ S +9 Ang 5 Aug 16 Nov 7 Nov IS 


figured Enchanpo OffictM List, 
the day No. of 


Deal- Declare- Settle-, no doubles were r^mried. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


The prospect of an Increase In comment. 


RISES AND FALLS 


disposable Incomes prompted 
fresh demand for Food Retailers. 


Polly Peck highlighted Over. Br Aefoipieir 
seas Traders with the shares 7 d«« Corpo. ... 


Dee Corporation, annual results hetter at 227p following favour- bat Industrie* 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures hi pa ren th es es show number of 
stocks per section 


Mon July 29 1985 


ESL Gras 

Earwigs Dir. 
Dai's YfeU% YkU% 

Change UtaJ (ACT at 

% 30%) 


1 CAPITAL GOODS (205) 

2 Building Materials (22) 

3 Contracting, Construction (29) _ 

4 Electricals (14) 

5 Electronics (38) 

6 Mechanical Engineering (82) — 

8 Metals and Metd Forming (7) — 

9 Motors G6) - — 

10 Other Industrial Materials Q7).— 

21 CONSUMES GROUP (177) 

22 Stowers and Distillers 124) 

25 Food Manufacturing (2V 

26 Food Retailing (14) — 


— 495J.4 +U» 

— 53442 +L6 
~ 8122 +0-7 
_ 132036 +14 
_ 1326*1 +0-6 
J- Z7231 +ZZ 

— 18148 +2A 

151-64 +1-3 

_ 86823 -<U 
„ 64331 +L2 

— U443 +0A 
478-17 +10 

— 155736 +23 


27 Health and Household Products (9> — 11913-471 +10 


29 Leisure (22) 

32 Newspapers, Publishing 02) — 

33 Packaging and Paper 03) — 

34 Stores (42) 

35 Textiles 07) 

36 Tobaccos (3) 

41 OTHEfi GROUPS (101) 

42 Chemicals (19) 

44 Office Equipment (4) 

45 Shipping and Transport (12) 

46 Miscellaneous (64) 

48 Telephone Networis (2) 


... 606-89 +16 
__ 174865 +13 

J.1 «• 


435 XL02 

4,96 9.91 

539 10A6 
539 1047 
336 1132 
5-16 1003 

856 909 

532 8.73 

335 1530 

436 1247 
AM 1135 
539 1006 
238 2233 
2.92 1739 
544 13.92 
444 1436 

jci nm 


1006 49031 48330 49133 459.77 
1136 52601 52235 526.91 42103 
1700 80638 80635 80633 60900 
3Z32 129705 1297.77 131649 142243 
26.92 133803 129249 132632 163134 
5-50 26639 26335 26638 23608 
403 17707 17902 18239 172.97 
300 14906 14944 14935 11305 
15-74 86946 842.93 B6538 59639 
10-70 63532 62903 63437 474.75 
946 61035 604.77 60846 48738 
1208 473 07 47342 47203 37302 
3302 152L64 149145 150439 110829 
1106 100340 99006 1006.90 77301 
1332 59738 59146 59437 52626 
3708 171936 171851 172043 118700 
600 32648 32931 33204 21937 
*“ 63533 409.76 

304.96 

77547] 6j.937 
41535 
677341 552.74 
28944) 1254 » 
82606 
79733 57131 
836.99 OO 


due on August 8, were prominent able Press comment 5f'' 35 

at 26^u P 17. wWleTeico rore Golds raUv S^ha n £ 

9 to 260p and J. Sainsbmy firmed ^.r. ra V^ . 4 . Celtic Haven ... ’ 17 -87 

6 to 320p. Elsewhere, Greggs Mi ning markets began the new Debenhams ... 17 aos 

firmed 3 to 165p in reply to account in much better form. Falcon Rea. ... 17 -as 

satisfactory interim results, heavily sold last week following JTC g jo 

while British Vending Industries the South African Government’s HarhB Q ™ y p ar xty paw 

gained the same amount to ,59p decision to declare a stare of 

following increased half-year emergency in many areas of the mmm 

profits. Republic, Golds opened with 

.good gains as a number of Conti- 
RAp nn a rrnin nental operators closed bear 

P • ■ positions taken out in the wake ca 

Among firm ’ miscellaneous of the French Government's : 

industrial leaders. Boots res- freeze on new investment. option Oct. | . 

ponded to revived takeover talk Thereafter, share prices \ 

with a gain of 8 at 190p, while continued to edge higher on J**. I ) 

Reed International advanced 16 " cheap ” buying, mainly emana- ( 6aQ) IS i4 


profits. 

BAe up again 


T, « Rtan F»M» S»m« 

For rote indications see end of Brttish 108 0 2 

Share Information Service corpns Dora wrt _ 

Money was given for the call Fwrtgn Bond* ... 37 t * 

of Blrmid SoaJ^ W™ KSSfLo'prS: £ “ -S 

Resources, First Land Oil and Dta ... 28 » 79 

Gas, Egllnton Oil. STC, Quest pixitattoM ' a * to 

Automation, Kxco, TSL Thermal S wa S 

Syndicate. Gomtech. Hawley, ott * n 45 — — _ 

Bnla, United Biscuits, Boots, Tonis M5 3» 1,40 


LONDON TRADED OPTICWIS 

. CALLS 


Option Oct. j J*n- Apr- j Oeti j ton. | Apr. 


with a gain of 6 at 190p, while 
Reed International advanced 16 


to 635p on vague suggestions of ting from London. However, 
a bid from Hanson Trust. ' demand petered, out during the 
PUklngton added 9 to 277p after afternoon despite the late 
Press comment and BOC -firmed upturn in bullion. The latter 
7 at 272p xd. Elsewhere, British raced ahead to touch $329 at one 
Aerospace continued to rally, point, boosted by the weakness 
recovering 22 more at 335 p as d of the dollar,, before settling a 
the new nil-paid shares 14 to net S103 firmer at S32&25 an ox. 
162p on receding fears that the South African Financials also 
European aircraft project, in staged a good recovery, with the 
which it has a- 25 per cent notable exception of De Beers, 


Cons. Odd) 420 I 82 


CourtauldK 

4*123) 


Com. Union I 180 


! _ _ 6 

SS 65 17 

30 65 43 

IS — BB 

66 77 9 

40 52 27 

27 35 67 

17 — 107 


OR t EH 




61 FINANCIAL GROUP (115] 

62 Banks (6) 

65 Insurance (Ufe) (9) 

66 Insurance (Composite) (7) - 

67 Insurance (Brokers) (7) — 

66 Merchant Banks ttU 

69 Property (50) 

70 Other Financial (25) 

71 Investment Trusts 1107) — — 

81 Mining Finance (3) 

91 Overseas Traders (14) — 

99 ALL-5HA2E INDEX (739) 


FT-SE IDO SHARE INDEX. 


+13 

+04 

+13 

+13 


563.09 +03 — 

250.95 +03 12.94 

60748 +13 1245 


g *, i IJ--I j| 8v ;A+l»-yj 1-11,1 V L l l 


* * S 


Index Day's Day's Day's July 

No. Change High Low 26 


1248.91+93 112493 112433 11239.7 I 1223-71 223631 123331 124U.I 9963 


FIXED INTEREST 


AVERAGE GROSS 




119-14 +828 U8. 
132.98 | +034 132. 

+048 13951 
+037 
+852 


11337 +0.98 11238 


7 1 Preference 1 79.77 


8 All stocks. 



Fri Year 

m it a 


1806 

1817 

1817 

18.91 

taw 

1006 

1131 

1845 

1815 

9.98 


1150 12.93 

1139 1332 

1U7 3305 


1239 I 1343 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


ifkd yield. Highs and tons recent base dates, values and aestiwaAdangesan fiMisted In Saturday issuei A Bst rfutotiuentsk 
naildiie from tee Publishers, tee Financial Times, Bracken House, Cannon Street London, EC4P 4BY, price 15p, by post 28p. 



SILVER C 
SILVER C 
S/FL C 
*iFL C ■ 
8/FL C 
t/FL C 
S/FL C 
i»FL C 
S/FL C 
8/FL C 
S/FL P 
8/FL P 

8/FL P 
8/FL P 
8/FL P 
8/FL P 
8/FL P 
8/FL P 
8/DM C 
8/DM C 
B/S P 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO C 
, AKZO P 
AMRO C 
AMRO P 
GIST C 
01 ST P 
HEIN C 
HEIN P 
HOOG C 
HO0G P 
KLM C 
KLM P 
NEDLC 
NEDLP 
HATH C 
NATO P 

PETR C 
PHIL C 
PHIL P 
RD C 
RD C 
ROBE C 
ROBE P 
UNIL C 
UN1L P 


2660; 191 
8700 10 


FI. 336I 122 
FL3S5I 20 

FJ. 360/ 135 

FI.3BB1 06 
FI.315; 356 
F1.320* 71 


31 ] 26 

ID 12 / 
2 0 
39 I 6.20 - 
24 J 4.70 A- 
10 3.20 A 

22 2 • 
20 0.50 < 

35 ! 0.30 < 
96 040 i 

156 I 6 1 
71 | 9.20 . : 


70 ,8637 
50 • 


— ; 43 14.60 ;FI^18.M 


F1.32S; 33 f 18 

FL330j - - 

FI. 335! 33 : 19.10 ■ 

F1.340- 168 124.50 
R.349] 30 |2e.9Di 

DMillo^ 200 I 3.10 
DM.325; 20 0.20 

8130) 31 j 0.70 

OoL 

FI. 020 128 l 7 
FI. 600 j 129 ’,15.20 
Fl.lOOj 161 4U0 

n.llri 72 10.60 

FI.240J 71 9.80 

FI.210 60 * 0.80 

FI.120 1 1605 | 6.90 
PI. 120; 756 , 4^0 
n.80, 178 I 8.40 
F1451 87 j 2.10 

R.B10 8 110.50 

Fl-lSWi 10 J 1.30 
FI.160 36 2.60 

FL150 24 2.60 


79 (27.20 Bj 
60 i 2t 1 
2 , 24 

42 ,26.50 i 
i . 52 •: 

82 37 | 


92 112.50 1 


I 3-10 B’ 
15.10 6 


to | 

5 27.60 Bl 


— — D miss. 15 

— I — 4142.60', 

Apr. 

1- 18.70 ;F1.601 

1 10 jFLlbo.48 

1 28 ,FIJ40.30 

81 12.90 ln.im.ao 

84 7 I K 

— — ln.87.S0 


FI .60 666 2.30 

F1.55 490 , 1.30 
FL1B0 197 6 

FI.160 1 40 { 1.60 

n.60] 122 1 1.50 
Fl.72.50 1 30 | 1.30 

Fr.6.000' - | - 

. Fl.50j 188 180- 

’ n.60) 184 ! 3.60 
FI. 8001 346 ' 5^0 


32 9.70 i 13 8.80 FLlSl 

4 4.60 B 10 ; 6 I _ 

37 * '91 4.80 IFL64.90, 

72 1.60 l 4 ■ 3 ' ,, 

71 4.30 39 I 9.40 IFL69.60 

45 3 - j - 

20 10 B: — j — FL174.M 

71 3.40 j — j — F1.’i6.40 

9 I 150 1 — I — n. 979 0 

581 2.90 67 3.90 FI. 47.60 

71 4.50 31 4.60 • _ 

62 8- £5 10.60 FI. 107.40 

218 Z. 20 _ — 

- - — — n. 76.10 


13 ill. 50 
18 7.60 


TOTAL VOLUME IN CONTRACTS- 19,768 

A=ASK 8= Bid C=CaH 
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financial Times Tuesday Jiriy 30 1985 


WORLD STOCK MARKETS 


MOKWAY 


July » PtHm* + or 


• Prloo > 4- or 
JCranor — 


AUSTRALIA {orntfancd) 

Prloo . + or 
July SB Auit-S — 


JAPAN ( c n ntfn n o d) 

-- ■jjg.*-- CANADA 


Sob* SWk Mgh Lav (ho Chat 


Trifirty Kn 
TmAHa UA 
TrCan PL 
Trhnoc 
THton A 
Trizoc A f 
Turbo 
lln Comtd 
U EntpriH 
U Kona 
U Sttcott 
Vonil A I 
Vootnron 
Wostmln 


430 425 430 

iwi a a 
*26', » 261* 
420 419 4 IS 

*21 204* 207* 

*26 28 28 
42^ 40V 4**2 

*124 12 12 

5114 111* 114* 
sm* oi* m* 

H 85 SO 
470 470 470 

W| 64 64 
5134 134 134 

568 87V 87V 

5184 1*4 184 
564 8* 84 

k 7 2.457* aftWM 


MONTREAL 

Closing prica July 26 


304 304 +4 
iy* 134 +4 

2 T 2 + * 

si ;ss ;i 

11 11 +4 

a s* 

214 214-4 



X Y Z 

XtfOK 3 5.722 10995314 
Xarox pfS.45 10. 3 547. 

ZaleCp 1-32 4.710 17 284 

ZapUB .84 8.6 19 251 1CP, 

Zayra s .48 10 IB 422 494 
ZortthE 12 751 204 

Zero a .32 1.8 17 33 204 
Zimin 132 4.0 11 92 334 


333 

277| 277(1 —4 

94 84 -H 
48*4 494 “4 
1B4 184 -4 
204 204 -4 
33 331* -4 


WORLD ECONOMIC INDICATORS 

every Monday in the Financial Times 


AN 

INTERNATIONAL 

GUIDE 

TO THE ARTS 


every Friday 
in the Financial Times 


HOW TO ORDER THE FT FOR MORNING DELIVERY IN: 
Atlanta • Boston • Chicago • Dallas • Detroit • Miami • Houston 
• Los Angeles • New York • Philadelphia • Pittsburgh • 

San Francisco • Washington • Montreal • Ottawa • Toronto 

Call the Financial limes direct: 212*752-4500. 

From 8am to 6pm New York time. Ask for Subscription Service. 

FINANCIAL TIMES 

14 East 60th Street, New \brk, NY 10022. 
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Prices at 3pm, July 29 


Rnaactaj Tuesday JuJy 30 1M3 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Hut) 

23*2 16 
ITS* 33, 
IP* 9 s * 
213* 13 
13*8 12% 
603, 24% 


OYga 

tl Sb Bon Pm. 

Is* Stock BkUL! lOOxffigh Low QumDue 

J62.61* **13213, 21% 213, -f <2 

13 120 161, 

20 13 
41 446 13*2 
77 131? 

3628 461b 

7 

8 

764 


.■25J 


« 


21% - 

15** 161, +% 

12% 12% -la 

133b 13>S 
13>S 131 2 
46’a 467 8 +v 
221, 22i2 zjij -% 

4*, + %' 


AAfl 
AOS 
AMGA 
AMF 

AW wd 
AMR 

22% 18% AMR pB.18 9.7 

141, 7% API 

61% 44% ASA 242 . 

27 12% AVX .32 23 19 07 13% 13% 13% -% 

29% 16 ' AZP 2.7211.7 1641 251, 35 25% -fig 

60 36% AMU0V4O 2619 3435553, 53% 53% -1% 

2.416 V15 21%' 21% 21%-% 

2.6 63 16% 15% 15% -% 

42 10 103 7% 7% 7% -% 

11. 91 1& 18% 18% 

U7 10 17% 17% 17% 

4J-19 48 121, 12 12% -% 

18 2085.30 ' 26% 29% -% 

■1.3 20 128 9% 9 9% -% 

13 73 14% 14% 14% 

5.734 189747ig 48% 46% -% 

31 56 55% 55% -% 

610 29*5 291, 29% +1, 


25% 19% AccoWd.bG 
24% 12% Aemec .40 
10% 7% AcnaE32b 

19 15 AdaEx 1.92* 

20 11% AdmMI 32 
19% .8% AdvSya.53) 

41% 22% AMO 
12% 6% Advest .12 
15% 91, Aflffls* 

49% 29% AgtnU 2.64 
57% 52% Aefl. pfi579a 10. 
37% IB 1 , Ahmns 120 4.1 8 


2 2 
283, 28% +% 
30% 30% ~h 
7% 7% 

15% IS, - 


2.1 13 747 56% S6% 56% -% 
2.8 12 36 21% 21 21% 

1 ' AJMons 406 2% " 

23% AlaP pf2.32e 10. 43 263 

27% AlaP {XA3.92 13. 37 31 

61, AlaP dpt. 87 11.' 2 77g _ 

11% Abgsesl.04 6.8 11 33 15% 15% 15% -% 

10% AlskAlr .16 J 10 94 25% 24% 25. -% 

10% Afbrto a .38 1.8 17 *149221, 21% 21% -1% 

251, ABttsnsr.76 26 T2 140 29% 29% 29% -% 

31% 231, Ateatl 1 20 4.3 28 337S2B 272, 27% -1, 

38% 27% AtoSKBJO 3.213 34 37% 37 37 -7, 

" ^ 3.5 *306 281, 28% 28% -ig 

22 8 247, 24% 24% -1, 

2.5 25 13 82% 81% 81% -<g 

6.0 M 24 23% 83%--% 

11. 3 19% 19% 19% -1, 

61 97 96*g 967, -% 

289030 29 29% -% 


37' 40% AirPrd 120 
24% 14% AirbFit .60 

S’, 

29% 

33% 

B% 

18% 

26% 

24% 

33% 


32 ' 17 AlexAh 1 
26% 20% Alexdr 
89% 721, AllgCpJOH 
28% -201, AJQlffl 1.40 
201, 15% Algln PC. 19 

98 85 Algl pIC 11.2512. 

34% 261, A0gP«2V0 9.3 9 


2.7 15 106 22?, 221, 22% -% 


4.0 8 1038 44.% 44% g=s 


231; 153, AfletiG .60S 
46% 28% AJVJCp 160 _ 

66 *54% AldCp pf6.74 11. 131 64% 63% 63% 

106% lOffi, AWC p( 12JWJ2. 10 1CW, 10S, 10S%+% 

23% 151, AHdPd 17 28 191, 19 19 -% 

60i,' 42% AlktStr 2.12 3.7 8 301 573, 57% 57% -1 

12% 4% AHraCh 46 5% 5% 5% -% 

347, 24 AlcsC pf 2 321, 32 32 -% 

29% 20 AU.TUT.84 6.5 9 101 28% 28% 28% -% 

397. 29% Alcoa 1.20 3.332 220338% 36% 38% -% 
22% 13% Am ax .1QJ 948 17 16% 16% -% 

34 22% Am Heal. 10 ■ 34 23 1069 29% 28% 28% -% 

2% 1% AmAgr 71 1% 1% 1% 

21% 15% ABakr 8 22 20% 20% 20% -% 

70 55% A Brain! 90 6.2 9 327 637, 

30% 24% ABfd pi 2.75 94 141 -30 

70% 561, ASrd pf2.07 4.2 B 64% 

- - — * 1.4 17 405 114 

3.0 15 70 


631, 63%. -7, 
30 30 

64% 641, -% 
113% 114 
287, 287, - 


2.3 15 . 12 271, 

5.1 11 328 56 
11. 10 25 

6 51 

226 113% 112% 113% 



115 56% ABdcstl.60 

30% 19% ABIdM 86 
28% 20% ABuaPr.84 
60% 42% AmGan2.90 
25% 22 ACan PI2.60 
52% 38 ACan pi 3 5.9 
114 103 ACan pf 13-75 12. 

207, 17 ACapMJO 11. 

307, 25% ACapCe.51a 8.6 
11 .6% ACeniC . _ 

56% '44 ACyan 140 38 14 740 53% 52% 52% -% 

27%' 18% ADT . .82 3.724 23 251, 24% 25 -% 

241, 17% ABPW22M 10.9 2533 221, 221, 22% -% 

49% 27% AmE*p128 2.9 15 307644 43% 433, +% 

25% 9% AFands.48 2.0 16 414 24% 23% 23% -% 
361, 201, AGnCp 1 11 10 232033% 32<4 32% -7, 


37 
12 
178 63 


19% 19% 19% -% 
29% 29 29% +>, 


?% 


7% 


IB 6% AGnl wt 
96% 597, AGnl pfB5.87e6.7 
77 45% AGn jpd.25 4.8 

71% 41 AGn pfD264 4.1 
36% 25% AHerit 1 JO 3.4 11 
12% 7% AHofet 
66% 48% AHomaZSO 
295 210% AH mo pf 2 

46% 261, AHoap 1.12 
07% 69% Amrtch6.80 
561, AlnGrp .44 
112% AIGp pISJS 
18% AMI 
27, Am Mo, 


90% 

150 

28% 

5% 

29 

.13% 

18% 

18 


35% 257, 
67% 


1^2 AProsdS-ia 
5 ASLFIa 
121, ASLF1 pt219 
10% AShip .80 
AmStf 160 
AmSrer .84 


321 13 7 , 13% 13% 

32 89 87 87 - 1% 

6 70i, 70% 79% -% 

939 66% 64% 64% -1% 

4 35% 35% 35% -% 

169 1112% 117, 12% +% 

4.7 13 1275 62% 61% 61% -% ' 

.7 2 276 276 276 -19 

25 15 1145214% 44% 44% -% 

7.39 137590% 8ff% 39% -% 

.5 24 101284% 84% 84% -% 

_ 4.1 2 1447, 144% 144%-% 

.72 2812 167326% 25% 25% -% 
904 31, 3 3 — % 


‘ JB 5 446 20% 201, 20% 

5 35 6% 6>, 6i, -% 

16 2 14% 14% 14% +% 

5.811 137 14% 13% 133, + % 

5.1 10 774 32% 31% 31% -% 

1.0 11 519 62% 61% 81% -% 


78 ' 46% AStr pfA4.38 6.1 3 72 ~ 71% 73% -% 

57% 51 AStr plBB.80 12 2 54% 543, 54% -% 

24% 17% AT&T 120 5 616 1273GD, 21%. 21% -% 

95 M ^ 38% 38% -% 


41% 317, AT&T pn.64 
42 32?, AT&T pf3.74 

27% 151, AWatrs 1 
12*, 10 A Wat pfIJS 
28% 19% AmHoU240 
72% 58% ATrPr 5.64 
18 '8% ATrSc . 

&9% 64% ATrUn .5.64 
40% ' 26% Aflierort.GO 
50 24% /kmesD .20 

29% 22% AmetekJQ 
28% .18% Amtac 
16 6% Amtesc 

68 - 50% Amoco 3.30b 


9.5 269 39% 391, 39% -%. 

45 7 129 221, 2T7, 22% +% 

ia 210 12% *12% 12% 

11. 8 73 21 20% -20% -% 

8.3 7 _.68 67% 67% -I, 

41 15% 15 13%. 

6.9 33 82% 82 82 -% 

42 8 31 38% 38% 38% -% 
.4 22 180 45% 44% 44%’ - 1 
32.13 188 24% 23% 24 -% 

40 28 27% 27% -1, 

5 SO 7% 7 7 -1* 

5.1 8, 261265% 64% -64%/-% 


41, 


Anacmp 


'38% 28% AMP .7? 21 2*.; 2289 35%. ,34% -35 c r - %. - 
S4 ‘11% fimpco. 20 22 T9 62 U 13% 13%:.-%- 

23% 12% Amntps . 1 12 105-23 .22%_22%>-V. 

*8 f 2r% Amsni’ 1.40 . -4 .1 9‘ 129:34; ; 33% JB* -g« 

43% 28% AmetnSJO 39 IS 189 .’481, .48 

342 27, 2% 23, 

21 294 23% 23% 23% -% 

36 101 28% 28% 261, -1* 

3138 41 42 417, 42 -% ■ 

1.7 14 71 .12 117, 117, -% 

34 1C 117 26% 25% 25%. — n* 

35 12 3183 32% 31% .31%-%.. 

5.5 30 68% 88 66 -%". 

1.7 18 158 187, !B% 16% -% 

.3 20 21* 14% 13% .13% -% ' 

30 9 61 .14% 14% 143, +% 
3610 277 11 10% 107, 

2 15-16 15-1615-16 

220 187, 18% 181, 

13. 3 331, 33% 33% -% 

13 7 29% 29% 29% -% 

8.6 26 80 26% 261, 26% -% 

64 68 14% 14% 14% -% 

.7 13 *862 21% 21% 21% 

34 29% 28% 29% + % 

111 237, 231, 231; -% 


,24% 16% Aiilog a 
• 27% ' 191, AnctraH.48 
46V 28% AnOayl 32 
*121; 9% AmbGr 20 
27% 17 AnOMie .BO 
04% 20% Aitfwua.80 
71% 48 AnhaupfSeO 
19% 13% Aflbtr .28 
18% 9 Anthem. 04 
15% 107, Anttmy.446 
13 9% Apache 28 

2 % ApchP wt 

197, 15% ApchP on 2. 10 11. 
34% 28 ApPw pf4.IB — 
31% 261, ApPw pf38D 
39% 18% Apl Ott 1.761 
15% 8 ApplUg 
243, 15% AichOnl4b 
30% 23% AflP pf 3 58 13 
24% 14 ArfcBst .40 1.7 9 


24', 18 Arkla 

15-16 % ArlnSl - 
15% 11% Armada 
6% Armco 
15% Anne p!310 
15% AnraRHS 
25% Ami WTd. 30 
19', AroCp -L20 
12% ArowE 20 
16 Artra 
14% Anrin s 
17% Asarco 
21% AtfDOIII.60 
44% 33% AshtO pM 50 
44V 31% AaWO pf3 96 
691? 49 AsdOG 2.80 
110% 78 AadO pf4.75 4 6 1 

24% .18% MMoMI.«0 7.4 12 11 
29% 20% AlCyEI 358 
64'* 40% AdRicn- * 

41 32% ABAC p!375 

97 AD Re pG.BO 
101* AttasCp 
32% 183, Augai .40 
54% 34% AuiaDl .88 
5 4% Aralonn 

311, 17% AVEMC60 
39% 2Si, Avery .60 
18% .10 AvIaU n 
41 . 27 A mat .50 
25% 177, Avon 
30% 16% Aydln 


age 

IZHomfa P/ Sb den Pm- 

Hgh law Stock Dw. W. E .UOsHigh .low QuotrOon 

24J, 16% Baldor .36 1.714 242 21% 21% 21% +% 

2% % vtBafdU 168 1% 1% 1% +% 

9 2 vtBMUpf 1 5', 5% 5% 

59*, 29%. BallCp '1.28 *2213 62' 69% S8% S8<, -% 

231, 11% BellyMf20 1.1 ©9 18 17% -17% -% 

12% 7% BaltyPk 13 148 11% 11% 11% -% 

•*6%. 33>, BartGE340 8.3 8 283 41% 48% 4flr, -% 

48 38 Balt pfBdJO 09 ■ *40 48 45% 45% 

35>«. 21% BncOnd.lO 32 If 127 33% 32% 33 -% 

~ “ - " - 3.6 6 2% 9% 9% -% 

115 23, 2% 23, +% 

31 12 45 ' 58% 577, 58% 4 % 

4.7 5 102 51% 51 51 -% 


BlKCtrn-540 
Ban Ten 
BamU0.2O 
BkBdB 2.40 


a 4 ^ 

95^ 29 
52 497, BkB pIB 99e 1 9 

47% • 26% BfcNY 20* 4.7 7 
33% 181, BankVW 12 4.4 8 

22% 14% BnfcAml 52 8.8 

47 40 . BKAtn pf 5.13a 13 

16% . 121, BkAm p!2.8a 
32% 24% BkARty240 
75% 40% BmATr370 


27 

13 

39'; 

M% . 

41% 243, Barnet si, 04 
33% 17 BaryWr 60 
13% S BASK .12b 
35% 21% Bausch .78 
181, .11% BaxtTf 37 
27% 1B7, BayFm .20 
3*%. 22% BaySlG2.B0 
38% 30 Bearing 1. 
33 25 BeatCot.80 


t 52' 52 52 

387 44% 43 43 -1% 

745-26% 25% 25% -% 
272117% -17 171, +% 

127 44 43% 43', -1, 

151-16% 157, 16% +% 
8012 63 30% 30 30 - -% 

4.07 481.873, 671, 87% -% 


19% BhTr pi 2. 50 9.7 14 ‘25% 253, 253, 

77, Banner 03e .3 15 17 11% 11% n% -% 

19 Bard .86 1.5 15 338 37% 37% 371; -% 
19% BsmGp.SO 32 15 12 24% 24% 24% 

"■ " 2.7 11 178 38% 38% 38% -% 

30 IS' 111 20% 20 20% -% 

1.3 11 670 ?3, 91- 9% -% 

2.4 15 627 33 32% 33 - % 

22 73 2469147, 14% 14% -% 
.7149 48 27 26% 2«7, -% 

8.5 9 76 31 30% 30% + % 

2.8 12 118 36% “ " 

616 


36 36 +% 

1851 SO>» 29% 29% 

60% 46% BW pf a 38 6.1 42 55% 55% 56% +% 

15% 12% Baew .44. .2.9 60 S3 IS 147, 15. +', 

56%. 30% 8ecm01.20 2.1 15 849 57lj 56% 56% -7, 

- " - 19903% 27, 3 -% 

34. 275 0% d 4 5 - 1% 

24 10 17 18% 16% 18% -% 


B% 2% . Bakar 
11 6 Baker pfl.70 

17% 12% BakJnH .40 
35% 22%. -BelHnil .56 
35% 22 Befttw pi. 87 
97 72% 8eUA8 6-80 

33 24 BCE g 2.28 

271, 19% Belllnd .32 

447, 291, BaHSaiS.80 
57 41% BstoAH .80 

31', 22% Bemis t 
45% 25% Benttp 2 
— 17% Benat p(250 

17% Benedni.20 
3% Bengja07J 
37, Bar key 
10% BestPd 24 
14% Bemsa .40 
49% 371, BethStpf S 
24% 18% BethStpl2.50 
40% .25% Boverty.32 
26% 197, QigThr .80 
13% Biocfl n 
17% OackO .64 
21% BlcfcHPI.92 
14% Blairjn 58 
39% 8lckHR2.40 
30% Boeutgal.Oa 
34 BolseC 1.90 
46% BolaeCpf 5 
17% BohBer .10 
42% 28% Bor dens 1^2 
247, 167, Borg Wa 92 
9% 4', Bormns 

44% 27% Bos Ed 3.24 
85 63% BosE pfO.88 

11% 9% BOSE pri.17 
14 ’b 10% BaaE prt.46 
'251, 16% Bowatr .72 
31% 25% BrlgSt 1.60 
66% 43%' BratM 1.88 
136% 92% BratM pf 2 
<% 3% BritLnd 

21% BritPt i.SOe 


1.7 10 2*5- 33% -321, 32% -1% 
11* 32% 


2.1 

7.TB 


197, 

SI 8 


24% 

IS! 

33% 

587, 

I?’* 

61 

297, 


, 32 1 , 32 1 , -3'. 

1108887, 871, 87% -% 

109 317, 31% 31% -% 

1.4 15 140 23% 23% .23% +% 

7.0 9 303840% 39% 40% -% 

1.5 24 31 54% 64 54 -% 

3210 18 31% 31% 31% -% 

4.9 10 87 417, 403, 40% —7, 

12 . * 10021 % 21 % 21 % 

6.7 7 177, 177, .177, 

917 Si, . 47, 5 +% 

83 69 7% 7% 7% -% 

1.8 34 173 13% 13% 13% 

21 513 18% 18% 18% 

11. 1 .'467,' -467, 467, 

11. 238 23% 23% 23% +% 

.9 19 570 38% 36% 38% -21« 

3218 163 25 24% 24% -% 

37 43 22% 22 22% 

3.4 18 1571 19% 18% 18% 

5.8 8 33 - 33% -33% 33% +% 

22 86 2341 17% 18% 171, -4% 

42 15. 14 57% 57% 57% -% 

23 18 2508 47% 457, 48% -% 

4.0 21 935 46% 47% 47% -7, 

8.5 18 59% 59 59 -% 

.4 28 SS 27% 27 27 -% 

4.2 10 148438% 357, 357, -% 

4.0 12 582 231, 22% 23 -% 

18 48 91, 91, 9<« 

8.8 7 125 37% 387, 387, -1 

11. *75083 81 81 -V 

11. 17 11% 11 11 -% 

11. 17 13% 13% 13% +% 

3.0 9 188624 23?, 23% 

5.6 11 112 287, 28% 28% -% 

21 17 256281% 60% 60?, -7, 

1.6 *2 128 128 128 -7 

14 10- 4% 4% 4% 

62 8 71 29% 291, 29% + 


30% 22% 'BrwnGfJ.36 
56 -317, BrwnF 128 


261, 22 BrfT2 pp.Ble 23 32 o28% 26% 26% +% 

5% 1', Brock 145 23, 2% 2% +% 

28 16% Brcfcwyl.32 42 23 399 27% 27 27 -% 

41 28% BkyUG3.l2 8.3 7 58 37% 37% 37% -1, 

37% 29 BkUG pf3.95 11. 4 ' 35 , 34% 347, - % 

26% 13 BwnSh .20 .9 9 57 23 22% 22% -% 

4.6 19 151 30% 29% 29% .-7, 

2.1 17 433 527, 51% 52 -7, 

Bmswk 1 2.7 8 1*8 37 . 36% 367, -% 

BrshWI .52 1.515 135 34 33% 33% -% 

Bundy -BO 4.4 9 28 13% -18% 18% +% 
Buhkrtfi.16 12 22 187, -18% 18% -% 

BurirCI 12 61 ■ 17% 17 17 

Burundi 6* 5.8 831 28% 28% 28% -% 

BdMh 1.40 219 132868 65 65% -% 

BrtN pf 213 9.1 6 23% 23 23% +% 

46% BrIN plS.33n 10. 71 Sir, 51% 51% 

11 Bwndy .44 3.6 20 *354 127, 12% 12% -% 


40% 

40% 

19% 

20 
21% 

301, 23 
68% 38 
IB 

52" 

1B% 


28% 

29 

147, 

15% 

14', 


66% 50% Bungh2GO 4.0 12 282864% 64 ' 64% -% 
20% 127, Butfrtn .52 20B8 30 17% 17% 17% -% 

7 1% Butins 34» 2% 2% 2% +% 

15 3% Botes pflJWJ 71 5% .41, 5% +1 

«, c c c 

31% 21% CBI hi .40a 6.011 100 237, 23% 23% -% 

12S 867, CSS 3Z620 308411634 117% 1171,-1% 

85 52% CBS pf 112 1-80% 80% 803, -1 

B%‘ 4% CCX ' 9 12 S3, 5% 5% +% 

60% 297, CIGNA 2.60 42 66 221056% '53%. 54% -21, 

32% 23% OG pf 2.75 91 85 301; 30% 30% -% 

53*2 50% -OG pf 4.10 8.2 159 51% d50 SO -1\ 

V t 2% . .CLC 55 3.' 27, 27, 

30%. 16%..a«f_ ... 225.201* 20 :20% ' 

A6\'3S*.?CPC7 JjS V «2»'43i^42 ; 42% -% 

2ei«14%l5CPj«tl1Mhf%3 4> *t 22% -21V 221, 

87 20% 20% 20% “V 
1.18 4.2 10 173928% -273, 273, -% 
T2.B 149 35% 347, 35% +% 


22%* 19%' Cfltftlt2. 

287, 19% CSX 
401, 24% CIS 
12% 7% C3. Inc 

33% 227, Cabot .92 
16% .87, • Cottar 
25% 11% CalFed 48 
' 32% Cam pf4.75 

13% CsOhn 25b 
11%- Camml .12 
15% CRLk g . 40 
3 CmpR g.1« 

_ 8% CpH pfg2.60 
80% 60% CamSp230 
40% 37% CaraS wl 
157, 9% CdPacs .48 
221, 14% CanPEg.80 
228% 150i, CapCHsJO 
27% 15% CapHds .77 
14% 10 Coring g .48 
40% 29% CartbM.02 
28% 157, CaroR .40 


5*V 

20 % 

24% 

7», 

lib 


13% 

23 

**> 
39% 
34% 
25% 
301, 
27 • 
37% 
37 


153 

18% 

32v 


1.08 5.8 18 516 19 18% 1B% -% . „ 

15 %•■ %v % -KS2 5? 5 C^*2-60 

11*2 ^ t4% -% 


14 

584 10% 10% 10% 

96 5 217, 21% 

32 7 83 15% 15% 16% — V 

3 7 10 415 38% 35 35% -1% 

42 7 16 28% ■ 28 28% -% 

1.3 19 77 15% 15% 15% -% 

.22 .8141 8 28% 28 281, 

60 3.3 9 581 243, 24 24% -% 

349 23% 23% 23<« -% 

179534%- 33S, 34 -V 
17 44% 44% 44% 

15 43 427, 4Z7, -% 

4.010 484 «4% 64% 64% -% 

1021% TOMf 10a,- % 
21% 21% 21% -1, 
9.9 9 166 26% 26 28' -h 

2845 61 60% 607, 

*150 39% 38% 39% +1% 

1 145% 145% 145%-% 

26 12%. 12% 123, 

1.6 22 303 25% 251] 25% +% 

12 22 442 52% 51% 51% -% 

8 118 5 47-. 5 . 

2.0 14 26 30 29% 29% -% 

1.7 14 53 857, 34% 347, -% 

10 39 17% 17% 17% -% 

1.5 IB 138734% 33% 34 -% 

2 8.0 11 B68 22% 22% 227, -%,- 
13 38 21% 20% 20% -7, 


47 

10 . 

9.2 


66 

94 

1.9 


5 B B 

16% 10 BMC ,12| : 39 107, 10% 10% 

35% 2* BalmcoSO . 1 8 12 49 28% 28% 28% 

18% 15 Bkrind .92 5.1 15 1579 18% 18 18% -% 


48. 

11 % 

IT* 


IS 

12 

29 . 
IS 
40% 
27% 


357, CaiTacZID 
8%- Carrot -07- 
17% CarPirs 
: 19% CartHwi22. 
21% CarfWI .52 
9% CaacNG.20 
9% -CasOCk 


■CaadCori 

15% CsflC pf 1.88k 
12 CsdC pi 90 M 
28% CatrpT JO 1.3 
18% Ceco .76 3.0 1.1 31 

129% 637, Cetarsd.40 

44% 34% Catan pf*J0 
V2 Cangy n.03e 
34% Cental 228 
17 .Cerrtexn 2S 
17% CenSajA.02 
IB CenHutf.96 
1S% CnIPS 1.64- 
46% -CrtUE120B 
30% CUB p(4.18 
137, 8% CeMPwl.40 
21% .13), CV|PS 1.90 
11% 2% Centra 
12% 7% CnfryTl .90 
23% 181, CenvHl 2.40 
28%, 15% CrweedTO 
24% 16% GessAlr.40 
25% 167, Cfrmptn.40 
54% 43% Chml {*4.60 
10 8 ChamS{*0 

4% 1 4 • ' vJCtvtC 
4% 1% vjChrl pf 

63% 35% Chade 280 


15 

45 

27 

31% 

21 % 

29% 

37 


94 193 8% . 8% 8% -% 

2610 628 26% 2$, 25>j -% 

• 17 738. 18% 15% 161, +% 

225 537 221, 21%. 21% -% 

9-4 ■ 61 50% 50i, SOI, 

1.3 . 178 197, "19% 19% * % 

2 . 61 14% 14%. 14% -% 

14541*25 24%* 24% +% 
117 3% 3% 3% 

15 9% 9% 9% -% 

3.4 12 40i 74% .73% 73% -% 

10 371, d37%37% - % 

1*1814% 141, 14% -% 
158 21% 207, 21 -% 

.1 20 958 211 • 206ij207l,+1 
24 10 34* 23 -22% 22% -% 

73 • 11 ;«%■ i(Pa 

32 9 3*1 32% 31%. 31% -% 

1.812 160 25% 247, 25 -% 

99 7. 688 27 28% 26% -% 

6.0 11 205 42% 42 . 42% . 

,8 12 88 3% .8% 8% 

9 75 - 23% . 22% 2S9, -% 
43 10 .108^29 : -28% 28% -% 

I. 1 15 SI .48 >46% 45% -% 

73 5 80 16% 1ST, 1ST, -% 

, 500. 11%.. 11% 11% -% 

15-11% 11% 11% 

8 ; ■ 25 247, 247, 

It- 14% 14 14 -% 

109038 . -37% 37% ~h 

— 31 25% 25 25 -% 

3.611 3^5. 122 121 122 +1 

II. . 5 . 431* 42% 42% -% 

.4 22 17 8 -77, 7% -% 

52 9 93. 4tV 403, 40% -% 

1.011 108626 . 25 25 -% 

8.7 7 298023%' 23 231, t% 

10.6 192 28% 28% 28% -r% 

8.610 8*5.19% 18% 19% — % 

8J 7 *182 25% 24% 24% -1 

12- 12 351, 35 35% 

11.107 421-ia 127, nr. - 

10.6 88 ;40 ; 16%. 18% -% 

140., 3% 31, 3% -% 

6.7 9 112 12 • 11% 12 

12 6 81 , 20 19% .19% .-% 

2.712 90 26 '25% 25% -% 

1.8 21 121.23%. 22% .221, -% 

1.6 . 2592 24%r 24% ^4% -% 

8.8 73 . 62% 52% -62% '— I, 

4.8 T8 22S 87, -- 8% -8% ; 

268 2% . 21, '2% 


6.7 S HcilSt .S, S®i< -7, 


Oi'ga 

12 Montt t! Sb Osa Pm. 

Mg 8 law Sack Or. VU E 1Mb High Lw tboBOeB 

11 47% 47 *7% 

82 55% 55% 55% 

180 553, 55% 5S% +% 

22 21 % 21 21 -% 

*3 13 64 31 30% 30% +% 

8.1 6 120940% 40% *0% -% 


48% 38 Chase 015-25 H- 
58% 50 -Ch*tt pf6*9a 12. 
577, 51 Cnasa pflO 64«19. 
22% 1SV Chelsea 72 24 9 

34% 24% Chained. 52 
44% 25% ChniN>Z.48 


44% 26' ChNY pi 187 4.7 
56% 51 ChNY pMJSa 8J 
55% 49 ChNY pf* 44 
39% 32 Chesokl 24 
38% 31% ChesPn 2 
39 29% Bw*m2.40 

ChlMlw 
Chi Ml B> 
Ch.PnT.20e 
Cl*Full24t 
CftrisCr48J 
Ovrstn 
_ Chroma 
25>, Chryslr 1 
39U Chubb 220 
503, Chubb pi* J5 
12% Churchs .44 
20 CilcofX>222 
36% Cln8elQ 12 

19% 10% ClnGS 2.18 
34% 2* ClnG pf 4 
59% 39 ClnG pi 7.44 13. 
75 50 CinG pf 9.52 13 

26% 18% ClnMIl .72 ' 

37 23% CiielK .74 


200 127 
80% 53% 
29% 16% 
11% 7% 
54 28 

13% 5 
137, 9% 
38% “ 
77 
83*; 

20 % 

27% 

51 


1 335 33% 39% -% 

271 56% 55% 55% -% 

ai 50 54% 54% 54% ■*■% 

3.3 11 40 377, 37% 37% -% 

6 1 9 353 32?, 331; 32% 

6.3 9 3377 33% 38 38% -% 

88 10 140 139% 129%-% 

20 65 64% 6«3, -3, 

.8 8 55 25% 25% 25% “*4 
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28 12 11% 11% -% 
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11 
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31 20% ClrChy .10 

30 14% Circus 

513, 29% CKlerp 1 28 
83% 70 Clbcp pf7.72a 92 
1001, BVi Cilcp pIA935e94 
102 97i, Ci Ico pffla.4768 4 
41% 26% Otytnv 7.50c 5 

9% 6% CJabir .72 10 8 

29% 7% CUirSt .10 
32% 23% CUrkEMO 
16 7% ClayHm 

2?i, 17 CtvCH ' 1 

237, 14% CtaxQ 152 
64 47% CivEJ pT7 40 

64% 47 CTvEl pi 7.56 
03% 81 CJvS pf1124e11. 
167, P, Clavak 30| 

17% 10 Clvp* pll.Hj 

19 10 Clvpk pf.92i 

40% 2* Cloro* 1.36 
26i, 143, ClubM rtlOe 
38% 24% CluenP 1 
24% 16 Cluet of 1 

21% 121; Coacftm40 
36% 15% Coasts .40 
747, 583, CocaCl 196 
igi, 10 Cdeeo 

34 25% CotemniJO 

28 20% CdgPalJBb 
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24% 14% GdAAs .64 
25 12 ColFdss 16 
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- - 41% CoktndlSO 
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52 48 CeiGs pi 5.48 
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18% 8 Ccmdto JO 
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327, 24% CmwE 3 10. 7 

18% 131, CwE pf 1.90 11. 
187, 137, CwE pf 2 11. 
76% 55 CwE pf BJ8 11 
24% 18% CwE pf 137 98 
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76% 55% CwE pf 6.40 11 
653, 47% CwE pf 7J4 11 
30% 18% ComES2.52 936 
38% 22% Comsafl.20 
353, 231, CPsye 28 
35% 25 Compgr.60 
20% 11% CompSc 
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15i; 12% Conrac .*0 3.0 6 

38 26% CORSB2.40 7.18 
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36 23 CnsFrt 1.10 
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33% 16 CnP P1B4.50 14. 
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16 55 28% 28i, 28% -% 
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18 17i, 
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4 
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77 28% 27% 271, -1% 

33 11 381 38% 36% 38% 
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IS 
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16% 8% 

17 71; 

29 12% 
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1615 77, 7% 7% -% 

Z103IB2 32 32 -% 
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20 30 253, 29% -% 

39 24% 23-', 2*% -»-% 

22 26% 25% 25% 

13 27 263, 263, -% 
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17 10% 10% 10i, -% 

11 2 21 % 21 % 21 % -% 
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4412 94 127, 12% 12% -1, 

17 19 666 471, 481; *8% -% 

11 14 477, 477, 477, 

J 21 19 74% 74% 74% -% 
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19% 9% Copw(d.22| 
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27% 17% Cordur44 
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4«% 26% CorSft 1 
77% 45 CaxCm 3* 

10 4% Craig 

39 32 Crane 

100 447, CrayRa 24 352 08% 

19% 17% CrcUf pQ.18 11 5 18% 
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■237, 18% CrmpKIJO 
89% 36% CrwnCk 
447, 277, CrKZei 1. 
5CP, 43% CrZal pM.flS 
351, 20% Cuffiro JO 
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10% 8% Currlnct-lOa 
38% 3d, CunW 1.20 
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S2 12 54 23% 23 23% -% 

13 219 657, 84% 64% -14 
1818 884 39 38% 38% -% 

8-9 13 48% 46% *£%.+% 

1518 28. 33% 317, 317, -IS, 
32 212 28% 28 26% -% 

3.3 3 631 66% 65% 65% -«■% 

11. 9 10% 10% 10% -% 

13 16 12 38% 38% 36% -% 

IS 9 25 44% 44% 44i, -7, 
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13, U 

S; 8 E* 

25% 

273. S=< 
23% r:% 
23% 12% 
52 41% 

HP, 431, 
30?, 20% 

32 * 30 
32% 26% 
18% 13% 
3*% 22 
297, 25% 
23i, 20 
197, 10% 
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5% 23, 
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U 11% 
12% * 
”&'« 62% 
147, r 
£0% 13% 
33', 25 
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ETCAir 21 1797 B% 

EAL -TO S3 3% 

EAL wlA 210 1% 

EsAir pJl.lSe 25 21% 

EAjr pJB1.4Ck 8S 23% 

EAir ptC 92 2P; 

EastGFl 30 S.7114449S 23 

EastUOlOS 98 7 113 21% 
EsKadaUO 4812 214845% 
Eawi 140 18 7 468 54% 
5W Jin .88 3.4 1* 558 26% 
Eihin wl 2 13V. 

EckWCItM 19 12 321 26% 
E5s5f 1.60 5 1 12 966 32 

EDO 28 1.713 5 16% 

Edward 80 25 15 208 31% 

EPG pflTS 11 16 29% 

EPG pr 4 2E% 

ETToro 02e .1 15 120 17 

Sccr 38 36 *5 HP, 


3% 


9-% 7 


£0 

29% 

21% 

2% 

£■ 

s? 


9% 


3.7 11 26 18 18 18 +% 

■L8 *85 11% 11 11. +% 

4J8 714 28% 2S7, 257, -% 

13 65 9% 9% 9% -% 

U 19 6% 97, 9% -% 

11 2099 347, 337, 34 -% 


13% '16% . Dallas .68 
15% 9% DamenQO 
30% 217, 'DanaCP-28 
9% 5% Danahr 

15 8% - Denial . .10) 

36% 237, DartKra 
76 31 DataGn 17 148041% 407» 41% -% 

23 11% Oatpm 4&3 12% 12% 12% -% 

4% 4 Qatpt Wl 95 43, 4% 4% 

121, 6% DtaOsg 24 2.4 11 22 10 S', 97, 

21% 12% Dayoo .24 12 10 63 20 1$, 19% -% 

45% 29% . DaytHd .74 1.9 14 1453 39% 38% 38?, -% 

20% 127, OaytPL 2 11.8 8302 19 18% 18% 

68 45 DPI. pf '7.37 11 *100(64 63 63% +% 

104 79% DPI pf 1150 11 *10 103% 103% 103% + 11; 

40% 2A Damns 1.4 19 105 401; 39 39 -1% 

— — Oeora ' ■ 1 13 29 1212301, 30 30% 

13 9 501 23% 22% 23 -1 

108 251848% 48% 49 +% 

5 S’; 5% 5% 

1417 1150 40 38% 36% -H. 

4.7 13 17 25% 25% 25% -% 

4.1 10 13 34 33% 34 +1, 

11.7 1553 16% 16 16 

11 


52% 

7 


24% 

1B1, DebnP 1.92 
30 DeftBAf 1 
4% -Deltona • 
44% 21V DbCh i .92 
J8% 18% DanMf sl.20 
377, 271; DeSolo 1.40 
177, 121, Deed ' 1.68 
60 59 DaC pf9.32 
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65% 46% DeC pf7JS 
164% 461, DeC pf7.3e 11 
ii 28% 20% DE' prR124 11 
427% 19% OG pfO 113 11 
; 27% 19% OE pIP 3.12 11 
25% 20 DG pfB175 11. 
29i, 21% OG plO 14011 
29% 21% OG pfM142 11 
•331, 24% 06 pd. 4 13. 
.134% 25% DG p« 4.12 11 

1 108 87% de pniiao 12. 

. 207, 14% Dee pr!28 11- 
1-24 18% .Dexter .90 

; 16% 9% DtGior .84 
•291; 21% DIGio pH25 
721 15?, DtamS 1.75 

f 38% 34% DlaSh pf 4 
111 51, ' Diana Cpabo 

'.59 37 Dleblds 1 

j 125% 82% Digital 
95 52% . Disney' 1J0 

, 28% 13 OB- i 
; E 1 , 37, DivrMn 

11% 6%. Dome g .12 
23% DomFteZ.72 


*300 77% 77. 77% +2\ 

*210 68% 86% 66% 

*200 84% 64% 84% 

*590 63% 83 63 

29 26% 26 26% -% 

17 28% 29, 257, -1, 

10 26 25% 26 

8 - 25 25 25 

7 27% 27% 27% -% 

44 27% 27 27 -% 

21 32 31% 31% -% 

38 32% 31% 31% -% 


32% BT% 81% -% 

1037, 10V, 103%— Hi 
20 20 20 -% 

1711 115 22' 21% 21% -% 

4.1. 95 157, 151; «% 

7.9 5 28% 28% 2«% +% 

10. 1711 17% 17% 17% -% 

11. 27 367, 36% 38', +1, 

1.53 40 10 10 10 +% 

17 11 688 381, 37% 37% -1\ 

101%— 3 


13 3580 104% 101% 101 . 

1.4 47 439 87% 86% 87% -11, 

1.40 8.0 6 34 237, 23% 231, -% 

3 39 5% 61, 3% 

5)37 9% 0% 8% 

9 3 9 1089 29% 28% 29% -% 

IS 9 19 187, ia% 18% 

11 15 255 55 54% 54% -% 

18 13 13 32% 31% 31% 

12 13 230 38% 38 30% -% 

5.014 217136% 36% 36% -% 


21% 16 - Donald .66 
617, 38% Donley 1.16 
33% 23% Dorsey 1 JO 
421; 32i, Dover .82 
37 267, . DowGh-1.80 

51% 301, DowJn .78 
15», 11 Dravo JO 

24% 10% Drear JO 10 17 724 23% 22% 227, -% 

21% 15V DnuB 2 11. 44 19% 187, 187, -V 

65% 26V Dreyfu&tt 1.014 383 63% 62 62 -1 

' 4.813 2180 u«17, 60 817, +7, 

9.6 1 36% 36% 36% 

9.6 2 47 47 47 -% 

8J8 968 31% 30% 31% t% 


1.8 21 1003 44% 43% 43% - 
3.6 01 T4% 13% 137, -% 


61% 44 duPpnt : 3 
40 31 ■ duPw pf3J0 

50 39% OuPni p* 4. 50 

357, 25% DukaP - 160 

.148% 108 .Duke pfO.TS 
27 22% Duke gfl69 iu, 

35 29% Out* pH85 11. 

i 106% 93% Duka pf T1 10. 

871, 66% Duk pfMIBkia 

831, -57% DunBnE.20 
17% 12 DuqU - 106 

I 18% 15% Duq pfAllO 11 

j 18 13% Duq 

I 20% 14% Duq 

! 25% 22 Duq 
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, 26% 


43 29 

17% 16 
32% 23 
1128% 20 
^207, T2 


•1 129% ’29% 129%— 9 

5 26f, 26% 267, +% 

10 34 333, 34 +% 

*100011071,107% 107T,+3l 
*10 85% 85% 85% -1) 

19 21 942 787, 78 79% -% 

117 175518% 16% 18% 

*20018% 175, 16), +% 
15 17% 17 17% 

*270 19% 107, 191,-1 

*50 24% 24% 24% 

43% Duq pf 7.20 11 *300 601, 60 60 “V 

81; DyooPt .80 4.3 12 84 14 137, 14 

18 DynAm JO .8 12 5 24% 24% 24% +V 

' E E E 

EGG .48 1-2 21 305 41% 40% -% 

EOK *'1.28 7:6 95- 16% 18% 167;+% 

E Syst .50 1 7 15 196 29% 29% 29% -% 

EagteP1.Q4 4JB 149 217, 21% 21% -I, 

Eased .44 12 241 19% - 19% 18% 


prK2r10 11 
pr 131 11 
pr 175 11. 
pf 7.20 11 


s. 

16 
107, 

S z% 

7 H% 
50% 28% 
17 9% 

14% r, 
24 % 12 % 
26?« 181, 
317, 157, 

251; ic% 
6 : , 1% 
9% 2% 
43-% 31% 
171, 1, 
54% 33 

70 52 

28 18% 

3 » 

3 

15% 10% 
27 15 

19% 13), 
37% 23 
28% 14% 

13 9 

5% 41, 
*1V 29% 
521, 31% 
*8% 31>, 
39 30% 

22 % 12 % 
27 16% 

30 25% 

23 167, 

19% 13% 
657, «% 
32 22% 

35 251, 

1H, 4 
39 141, 

6% 2% 
22% 16% 
27% 13*, 
57% 51 
*3 21% 

32% 21% 
*€% IF, 
27 19% 

I5 S 

83)4 70 
95), 88 
18% 11 
21 8 
24% 10% 
60 28% 
55% 32% 
34% 22i; 

3S r? 

3% rf% 

317, 24% 
287; 1ST, 
33% 16 
55% 46% 
491, 29 
11 % 8 % 
43 21% 

50% 42% 
28% 15% 
3S% 28% 

10% 

2S% IS, 
347, 1.1% 
45% 29% 
29% 20% 
13% 11% 
6% 3', 

23 13 

201, 14% 

59 47% 

51% 38% 
13% 10% 
78% 5*% 
15% 10 
11% 7% 

X* 2f» 

27 22 

22% 167, 
121, 9% 
10% 77, 
22% 14% 
34% 23% 
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32% 25% 
38% 24% 
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- 28 
r 15% 
«*• 51% 

7 . 

1Z% 5% 

37% 
28% 24% 
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EteAa 
Btesa s .08 
Elgin 80 
Ebont 
EmBZH 
EmfVd94i 
EaryA .50 
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Emp pi .47 

pf JO 98 
Eno pf .92 It. 
EnEx= 

EagtCp 72 
Ens9us 
Ensarsn 60 
EftsEx n.60a 
Ensrca 
Erma 

EfltxE n2J0e 
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Ecuht s 1.14 
Equinx 
Eqmk pS.31 
&SRasl.r2 
Equilac .13 
Eromm 30 


27 65 4), 


.3 30 148 U 29% 29% w; 

58 15 *2 14% 137, 137, -% 

232 4% 4 4% 

15 14 1200 75% ~ 

92 12 337 HP, 

18 14 ,628 19% 

45 10 4*5 31 
8 3 8 64 21% 

10. *500 4% 

*610 51, 

*100 8 % 

71 5-32 

15 10 182 28% 

13 S3 19 

6.7 16 351 24% 

10 144 19% 

22 *0 2 
71 12% 

14. 92 17% 

7JT1 97 IB', 

13 17 93 34-', 

2171 4% 

11 . a 20 % 

17 8 322 47 

J 9 140 14% 

16 18 263 11% 

1.9 14 202 23% 

EwrxCJOb ISIS 40 271, 

Estrtna 72 38 12 225 19% 

Ethyl s .56 15 13 779 22% 
viSvanP 31 1% 

vjExanpf 15 2% 

ExCelol.72 4 011 131 43% 

Eratofl.eoe 11. 20 167, 

Exxon 340 6.5 9 413153 
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FMC 120 14 38 1064 65 
FPL Gk96 83 7 185224% 

17 23 22 10% 

7 77 13% 

13 402 157; 

95 10 36% 

T.4 10 103 13% 

3 24 183 23% 

39 13 17 15% 

5 21 u38 

4.6 8 44 19 

21 17 81 9% 

J 6 284 4% 

4.7 9 55 38% 

30 116948% 

45 34% 

4.011 526 377, 

J 4306 20 

15 9 85 20% 

7.0 28 30 

64 14 24 22% 

43 15 88 16% 

4 4 8 783 50% 

Ferro 1 20 4 a 17 175 3D% 

FWest 1 14 14 17 23% 

RaCpA.05f 358 7% 

FtnCo pffiJle 20. 16 32% 

FnSBar 153 6 

Firastn JO 3810 540 21% 

RAO • .88 17 9 841 25% 

2 58 
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9 9% -V 

3% 3% -V 
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20% 20% -a, 
23% 23% 
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22% 227, -% 
21 21% -% 
45% 45% -% 
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26% 28% -1, 
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% 

28% -% 
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18% 187, -% 
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4 4 -% 
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46), 467, 
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11% 11% -% 
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19% 15% -% 
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42% 42% -% 
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3 3 -i 
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37% 37», +3, 
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FtSkSyl.BO 43 8 
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FCW pfCIO.4701. 
FfBTaxIJO 
FtCity 


7J 
17 0 


FFedA*30e 138 
FFB 188 S3 8 
FJntstelSO 518 
FlWst pf2-37 
FMtss J4 
FINabia 
FstPa 

FstPa 1*2.62 
FfUnRl 1J6 
FtVaSk J8 
FfWac 1.20 
FWac pa. 25 
Ftscfb 1 
FiaftFd.CSe 


477; 47% -% 
34 34 -% 

37% 377, +% 
19% 19% ~H 
19% 13% -% 
29% 291; -% 
22 % 22 % 

16% «% +% 
58 58 -% 

30 30 — % 

29% 29% 

7 7-% 

32% 32% -% 
57, 6 +% 

20 % 21 -% 
247, 24% -% 
547, 58 

. 37% 37% -% 
6 31% 31% 31% -% 

248 42% 42 42% -% 

23% 23% -% 
47% 471; -% 
73 73 +1X 

91% 91% +3>| 
127, 12% -% 
9 »; S% -% 
2^ 23 +% 


572 23% 
110 47% 
*1 73 

*330 91% 
11. 12 195 12% 
9 43 9% 


219 23 
38 53% 

491 50% 
12 30% 

131 9 


53% 53% +% 
49% 49% -% 
30% 301, -% 
8% 8% -% 


12 Utah 

High Low 

18% 10 ' 
32% 24 
35% 27% 


1flr L 

1*0 

32% 

36i, 

15% 

21% 

30 

20% 

21% 

68% 

38% 

1Z% 

28% 

28% 

& 

18% 

30% 

39% 

17% 

25% 

34% 

3* 




ft Si 

Sack Oiv. YM. E 1 DO, High 

GKS tUt 1.64 11.7 1428151, 

GttSU prlSS 11 8 31% 

OtSU pr«.40 13. 19 35% 

GAero .830 4.4 31 2l1 18% 

Gofton .80 3.611 128 17 

H H H 


ft’gi 
On hit 
low Omaha 
14% 14% -% 

31 an. +% 

35 35% +% 

18% 18% -% 
16% 16% -% 


19% HaRFB 1 13 350 30% 30 30% -% 
2fii, HAMfi.IJO 11 11 177830% 29% 20% -% 
% HMtwd .08 13 19 338 1% 1% 

5% Hqlwd pf 58 5 3 7$ 10% 10% 10% 

267} HamP S 1.38 3 8 13 205 35ij " 

11% HanJS 1.47a 10. 17 14% 

16% HanJi i.84a 90 68 21 

161, Harnli a .58 14 14 1185 237, 

15% HandH .88 1519 202 19 

16% Hanna .40 10 25 S3 19% 

277, HarBrJ 1 1.6 17 324 81% 

19% Hartnda.58 1.731 so 33% 

7% Hapiblt 25 200 lit, 

25 . Ham pB3.4fl 13. 5 35% 


19 382 U2S% 261, 28% +2 
459 7i, 6% 8% -% 


9 4 100 2S% 

8.8 15 29 28% 
14 10 115 26% 
4 4 8 76 30% 
II *26003% 
11396 24 32% 

.4 43 11% 


28 28 
28% 28% 

253, 257, -% 
29i, 29% -1% 
53% 53% -% 
31% 31% -% 
11% M% +% 


FWFnGsl.32 16 9 87 37% 37% 37% -% 
; r 200.ii5d%.50% 50% >% 


FU= pf431«65 : r 200.ii50%.50% 50% +V 
netSn.44 ' * 219 " 862“ 20%' 19% 19% -% 
2J 14. 201 39 " . 38% 38% -.%. 
12 6 13% 13 13% ♦% 

.7 u19 641 24% 24 24% +% 

•19 S3 33% 33% 33% -% 
.4 13 6 .421. 42 42 -% 

828 467726% 257, 25% 
2315 127 17% 167, 17% -% 


St ft. ft -i 


Ramng 1 . 

-Wen pli.61 

FlgwSialS ' 

FloalPt 
RaEC ,16a 
FiaPrg216 
FlaStl .40 
FlwGaa 

Ftowr s .42 23 17 49 

Root .40 13 646 17% 17% 17% 

FooieC22D 4_0 12 29 56% 55% 55% -% 

14 3 455544% 43% 44% -% 

11. 39 12% 12% 12% 

12 tT 94 76% 75% 76 +% 

3.3 13 289 137, 13% 13% -% 

6.4 12 36 10% 10% 10% -% 

4J 89 131 28% 25% 257, -% 

16 52 24% 24% 24% -% 

27 22 207, 20 20% 


FordM 140 
FKJear 1-38 
FMowdl.64 
FbetWh 44 
FoxStP .68 
FQxbro l.04 
Foxmyr 
FMEP nJ50 
FMGCn 
FUOG2570 
FrptMc .60 
Fngtm .60 
Froahfs.ee 
Frnhl pi 2 
Fuqua .40 


847 U12% 11% 11% -% 


21 238 9% 

IB 15 601 20>, 
23 31 28 26% 
312 25i, 
17 29% 
IK 31% 

G 


24 6 
6.8 
1.3 8 

G G 

GAF JOB .6 10 *248 32% 
GATX 1J0 4.1 13 35 29% 

GCA 13 236 19 

GEICO 1 1 J 10 IK 


30 

17% 

22* 

12i, 

12% 


S’, 
41% 
18% 

ft 
a V2 

461, 31% 
39% 22% 
38 21% 

21 10 % 

84 52% 
65', 5H, 
83% 53 

7% g, 

9% 5% 

17 10% 

16% 8% 
27% 1<% 
64 47% 

85 <56 

461, 16% 
43% 34% 
58% 45% 
9 3% 

15% 9 
92% 52% 
14% 5% 
53% «J% 
13% 107, 
77, 31, 

281, 13% 
20i, 16 

38 27% 

27% 19% 
37% 33% 
37 32% 

30 251, 

30M 23% 
31% 257, 
23% 18 
23% 17% 
281, 21% 
68% 54 
67% 53 
37% 20% 

a a? 

84% 46% 

St 7 h 

§>. S% 
13 % 8 % 

4 1% 

39 12% 
3S 24% 
301, 23% 
181, 14% 
321, ig 
44% 38% 

34% 267} 
21% 0', 
18% 14^ 
581, 20% 
211, 15 
411, 31% 
29% 18% 
20 13 

29% 22% 
30% 20 

% P 
12% 6), 
33% 24% 
27% 24% 
8]S 4% 

27% 20 
42 26% 

66 57 

19% 11% 


9?, S’, -% 
20% 20% -% 
26 £5% 

25 25% -% 

29% 29% 

30% 31 -% 

32% 321, -% 
29% 29% -l, 
181, 18% -% 
87% 68 +% 

4% 4% 

67, 67, -% 
40% 40% -% 

S5S*' 

27% 27% -% 


53% 

37% 

28 

48’, 

21% 

7% 

P 

50 

<97, 

70% 

13% 

■55 

137, 

247; 


2»8 %•-■ JV 
21 26% 28% 


t*% CIA% rtMiG^IBS 
10% W% +44*ce .D7) 

26% 13% iBfmto" 

371, togarR 160 A9 18 449 53% 52% 53% -% 

28 IngR pf2.35 6 4 8 36% 36% 36% 

HtgrTac.54 18 28 16 14% 

tWdSB .50 11 102 24% 

IbldSl pU 75 10. 3B 47% 

limlco lb 54 10 63 18% 

InspRs 280 5% 

mrgftsc 10 16 20% 

tagR pf3(J3 11. B 26% 

tntgfl pf8S3e 14. 8 46>, 

IrngR pMJS 11 IT M 


GEO 273 4% 

GF Cp 39 7% 

GTE 3.08 7.6 8 363741 

GTE pf 2 7.5 30 26% 

GTE pi 148 10. 5 24% 

GalHou 25 3% 

Gannea.48 15 20 186460% 

Gaplne .50 1.6 22 262 28% 

Gearht .40 4.1 18 170 10 97, 9», 

Goto J6 17 15 113 21% 2& 2C% -1% 
Garni 1C 25 10% 10% 10% -% 

GemH JOe 1.7 75 11% 

GnCorpUOb 13 90 281 46 
GAkrv 1 63a 8L9 61 16% 

GnBcsh 1 12 9 90 45 

GChwns.40 1.1 12 84 38 
GCn pf a .48 14 1 38% 

GnData 15 765 14% 

GnDyn 1 14 9 5K 75% 

GanB 120 15 13 4301 64 

GnFds 2J0 1312 718 77% 

GOh n BOa 8.9 39 6% 

GnHme 10 24 7 

Otoaf a .30 1.9 3 . 1105-16% 

43 97, 

1700181, 

529 66% 

492970», 

1090 48 
8 ,41% 

2 54% 


14 

1.4 

4.0 
7-1.8 
.1 
BJ 

9.1 


.1612 15 133 Si, 
7 2T4 13% 

I. 9 53 981 84% 
5 38 . 10% 

4.1 11 296 44% 

II. *500 12% 
13 133 37, 

.7 25 171 157, 
4.7 30 257, 

17 14 266 3D, 
3 J 32 470825% 


6.1 


7 38% 

1 35% 

650 28% 
35 26% 

64 30', 
12 22% 
17 22 
14 26% 


GnHoua24 
On Inst .25 
GnMllh2J4 
GM« Sr 
GM Es .05 
Gift* pf!75 
GMct pf 5 
GNC 
GPU 

GenRe 1.S6 
GnRafr 
GnSlgnl.80 
GTH pft.30 
Genseo 
GnAad .10 
Germ g 1.20 
GemiPtT.18 
GaPac BO 
GaPc pt2J4 
GaP ptB124 64 
GaPw pfl.OBe 54 
QaPw pt3.44 12. 

GaPw pf3.76 
GaPw pf2S6 
GaPw 012.52 
GaPw pt!7S 
GaPw pf7.B0 
GaPw pf7.72 
GerbPd.32 
GertrS a .12 
GIANT 
GlbrFn 
GWflll .52 
GiUeBaieo 
GleasC 
GlenFd 
GkxMM.ia 
GlobM pi 1.753 
GJdNug 
OWN wt 
GhJWF JO 
Gdrich 1.56 
Goodyrl 60 
GordnJ .52 
Gould .68 
Grace 180 
GrangrB 
GtAFM .48 
GtAtPC 
GAJdn 1 
GNIm 1.85s 
GMNK 1.52 
GIWFin 1 
GMP 1.72 9 8 8 
GreenT 
Greyn 1 JO 
Grolier 
GrewGaJO 
GrubS .08 
Grunin 1 
Grum pUBO 
Gruntal .16 
Gudlrd 68 
GHWst .90 
G8W pf 5.75 9.2 3 83% 

GuBRs 28 16 187 14% 


11 % 11 % 

45% 45% +% 
16% IB% 

447, 447, +% 
37% 37% -% 
38% 38% -% 
13% 13% -% 
74% 75% +% 
63% 63% -% 
76 78% -1% 

6 % 8 % +% 

«% 15% -% 
% f, -% 
-% 

69% 70% -% 
44% 44% -1% 
40% 40% -)} 
54% 54% 

5 5 -% 

13% 13% -% 
83% 84% -% 
10 10 -%' 
43), 44 -% 

121 , 12 % -% 

3% 3% 

is «%-% 

253, 2 S% 

31% 31% +% 
24% 24% -% 
35), 36% ■ 
35% 35% 

28 28% . 
28 28 -% 
30 30 -% 

22% 22% 

21% 22 +% 
25% 25% 

*70 67% 68 % 88 % -% 
*30066 66 68 

33% 337, -% 
18% 10 % - 
«% 11% . 
9% 9% -% 
21% 21% +% 
501, 59% -% 
137, 13% -% 
12 % 12 % -% 
2’, 27, 

ft ft,i5 

33^1 -% 

31% 31% -% 
48% 28% -% 
19% 16% -% 

25% 257, -% 

*2% 42% +% 

32% 32% 7 % 
^ 17% 7 % 
16 16 +% 
5)% 51% “% 


Iritlog n 
tntfVn 

UcpSaHOa 11. 

55% TMBR»3.06 4.613 

9% -Intrtot .60 &1 8 
41 -Ihtrlk . 2.60 SJ8 

8% intmad' 

. 14), IntAJii .72 16 9 9 20% 

138% 108% fBM . 4,40 14 13 8472 132 

29 .15% IntCtrl .40 

33 23% -lmFlavl.12 

11% 5% InfHan 

S 3% WHr wl 
241; .intH - pfC 
42 21% ln« plA 

34% 17% WH -pfl) 

33 krtMk) 2.60 
35 23% itnfMuttl.76 

5», 47% lntPaprl40 
17% 9% JulRc s 
54% 32% tntNribl48 
43% 28% -IrtpbGd.OB 
19% .11% I mBa fcr 
22% 18 MtttPwl 90 
21% .-15% towaB 1.90 
35 22% lowKG 174' 

23% 17' lewlHVpflSI 
377, JS% lowaRslD8 
40 28% lp*Uco 104 

73% 9% ipcoCfi 34 
40% 25% trvHnk'UB 


11 
11. 

11. 

11. 

11 
11 

19 13 640 34’; 

.9 13 173 18% 

23 11% 

4 1299 9% 

14 83 *145 21% 

4.4 11 159560% 

18 13% 

• 5 478 131, 

347 3 
72 8% 

19 353 T1% 

85 2% 

.6 7 962 31 

50 187 3t% 

5.6 8 3074 287, 

11 20' 54 16% 

2.6 1835281; 

8.6 12 87S 42% 

13 25 33 
2J 6 326 18% 

7 1383 16% 

2.0 15 3 5D, 

11. 7 10 17% 17% 17% -% 

17 13 3355 U41% 41 41 -% 

3 J 8 2354 281, 

22 17% 

7 157 27% 

42 10 117928% 

10 563 6% 

2 J 14 59 11 
.9 14 483 9% 

13 8 189 31 

10. 3 27% 

2.8 52 30 5% 


26% 283, -7, 
27% 28% +% 
5% 6% -% 
10 % 10 % -% 
S 9 -% 

30% 30% -% 
271; 27% +% 
5% 5% 

2.7 10 9 25% 25% 25% -% 

14 12 171538’} 37% 373, -fi 
- - 82% 62% -.1% 
141, |4% +% 


15% 

18% 

237, 

30i, 

56), 

30 

247, 

40 

21 
49% 

101 , 

13% 

44% 

33% 

237, 

26% 

73% 

37% 

57% 

83% 

S’, 

fk. 

18 
63% 

67% 

3* 

a. 

3 

19% 

39% 

58% 

81% «1 
29% 19% 
15% 8 
27% 21 
137, «% 
17% 12% 
24 — 

36% 

317, 

417, 

31% 

35% 

19% 

Vh 

30 
16% 

27% 

21 
38% 

633, 

61% 

65 
21% 

ns 

s* 

21 
21 
*1% 

»■, 

? 

45 

40% 

377, 

36% 

40% 

12 
T5% 


247, Ham pfC213 7.4 
18% HrpRw .80 16 11 

- ■ Harris .88 
HarGrn 

HancoT.28 
H&ctm*TJ8 . 

HaoSa 1.80 
H*wQ 164 
HayaaASOa 
Hazfatn .40 
HaqLM) 32 
HitbAm 
HttCrPn 
HtTUSA 
Hacks .28 
HettaM JO 
HaMnui .48 
Halllg .40 
Haln* 

HathaC 
HafmP JB 
HercuM.fiO 

HerttCa.041 

HaritOpflJO 


£ 

fP 

s 

227, 

21 

2?% 

13S4 

IP 

34% 

12 % 

i& 

29 

a 

16% 

30% 

S% 

9 

31% 

& 

48% 

35% 


K% 35% 

14% 14% -% 
20i» 20% - % 
227} 23% 

18% IS)} 

19% 19% +% 

60% 80% -T 

33 33% — % 

11 % 11 % "% 

25% 25% +% 

30% 30% — % 

20% 28% -1 

1 *% -% 
28% 29 
3574 357, -% 

10% 16% -% 

22% 22% -% 

9’i 10% 

. . 29*, 29’, -% 

2.4 20 66 Ul$g 13% 13<* 

35 1159237, 21 21% -1’a 

22% 22% +% 

197, 19>, -1% 


64 20% 
19 31% 

11 13 1281 29% 
7 188 14% 

4.4 10 48 29 

16 10 186 35% 

11. 11 12 17 

7.2 10 147 23% 
10 8 213 HP, 

1.4 18 118 29% 


*55 22% 

86 21 % . 

10 *83 14% 14 14 -% 

1.2243 793 17% 16% 17 +% 

25 12 322 19% 18), 19 -% 

1.4 15 100 28% 28% 287; -% 

1.60 20 14 1858541, 52% 53% -% 

18 56 18% 18 18 -% 

1.8 23 2S7 20% 19), 20% -% 

4.1 12 1111307, 30% 35% -% 

35 264 18% 17% 17% -% 

4.7 4 32% 32 32 -% 

16 140 19 18% 16% 

Marshy 1.40 12 12 433 44% 43% 44 +% 

li ma n 517 8% 7% 7% -% 

Ham pf 8 12% 12% 12% 

Howffk.22 .6 16 4797 37% 37% 37% -% 

Hansel .60 1.917 *342 31% 30% 30% -% 

MSnaarSa 2.4 13 35 21% 21% 21% 

HIVolt .17 14 7 238 12% 12 12 +% 

•Ctnbrd .K 10 IS *255 a26’, 28% 267, +% 

Hilton 1.80 1913 195 S3 % 62% 62% -1 

HHadtr.33e 1.1 10 148139% 29% 29% -% 

... Holiday 1 1.9 n 1869056% 52 52%-% 

64% -Hollys 1 14 17 15 73 72% 79 -% 

12 Homed. 36 218313% 13% 13% -% 

12% FWlFSO 8 108223% 22% 227, +% 

7 HtneG pfl.10 tl 13 9% 9% 9% 

20% HmstfceJO .7 58 2776 027% 27% 27% +% 

97, HmstFa40 13 3 8 16 15% 16 +•. 

46% Honda .40o .7 9 120780% 

53% Hanwefl 2 1014 118888), 

HrxnBrrt.12 19 9 27 29% 

S Horizon 82 5 

-HospCp .90 1.313 372648% 

HotaOnlfiO 9.2 13 6 28% 

24% Hough VOS 14 15 143 40% 

13*4 HouFab.46 13 10 316 14% 

28 HouaM.7S 3.0 8 428 38 
387, Hofnt pCJO 4.8 20 52% 

Hotat pf<L2S 8J 33 79% 

HoutodlK 9.7 7 8651 277, 

HouOH1.98a 19. 30 HP, 

HobbrtCJB 8.911 SO 25% 

Huffy .40 3J 12 SO 10% 

HoghTi .48 3.8 478 14 

17% HughSp.32 1.4 12 30 23% 

217, Homan .68 2 1 15 1381 34 

19% HurriMt .50 1.6 18 35 307, 

28 ‘HutlEF .80 2.5 9 324 32% 

18% Hydra! . 2 7J 9 65 28 


56% 58% -1% 
65), 85), -% 
29 29*« -% 

4% 5 +% 

46% 47% -1 
281, 28% +% 
40 40 -«0 

14% 14% 

35 35 -1 

52% 527, —3% 
78% 78% -% 
27>, 27% -% 
10 101, 

25% 25% +% 
10% US, -% 
13% 13% -1* 
23 23 -% 

32% 33 -% 

30% 30% -% 
31% 32 -% 

27% 27% -% 


23% 

a 

22% 

3 s 

23% .ITT 
44% ITT 
46% 

40% 

12*, 

16% 

If 
17), 

13% 

14% 

15% 

1B% 

27% 

26% 

50% 

37 
29% 

26% 

23 
28% 


n ,55a 15 


1C 
ICM 
ICN . 

ICN pf 2.799.7 
HfAki' 192 11. 

IPTua n.77e 3.1 
WT Pr 170 147 
Cp 1 
pttC 46.7 
ITT pR) 512 
in . gfl 4.50 7 2 
HI lot 60 4.5 
toaMPal.72 
idaaiB. 
lUPowrlM 
UPow pf2 04 
HPow pf2.lO 
OPDW pC2J1 
npow pc.35 
UPow pf4 12 
IH>aw'pl3 78 

nPow p»i two 2.1 

RPOW pH 53# 10. 
BPOw pM.47 11 
BPow pi 4 11. 


6S 


tltf 1.44J 13 880 34% 34 K% -% 

*K 15% 15% 15% +% 

145210% 9% 9% -1% 
25 217, 27% 27% -1 

13 17% 17% 17% +% 

16 25 247, 25 

IS 20t« 20% 20% -% 

30 10 359833% 32% 32% -% 
5 60 80 60 -1% 

10 60% 60% 60% +% 

2 82% 82% 62% -% 

206 13% 13% 13% -% 

446 21% 20% 207, -% 

97 12% 12% 12% -% 

153724 23% 23% -% 

*10018% 18% 18% -1 
*100(20% 20% 20% -% 
*90019% 19% 19% 

*700 20% 20 20 -T% 

*12037% 38% 38% -% 
*20035 34 34 — 1 

101 57% 53 32% +% 

306 44 43% 43% 

*90 37% 37% 37% -1 
1 33*; 35% 36% -% 

fTW .721214 448 33% 33 33 -% 

lmpChriL2lt 198 153037% 37% 37% 


12 8 

11.8 

II. 

10. 

11. 

11 

11. 

11. 


a £&*■ JO 

18% -indik& gfl 15, 11 ,:t4 18%. M% 

20% .H .WdiM-pfeJ^' it ' 18 TW, 


7»8L 234>'24%.«fl i 

•* - 1«A. • «C! 



If 

S 

15% 

3-, 

11% 

19 

42 

25% 

P 

16% 


60 8% d 
12 137 12% 
81 19% 

77 66% 

706 121} 
542 50% 


U 14% -% 
24% 24% -% 

9i a :s 

s. a.*' 
28% 26% 

46% 46% 

M 34 
• 8 -% 
12 12 % 

19», 19% 


+% 

v\ -V 
. 49% -1% 

425 10% 9% 10% +% 

9 20% 20% 20% 

129% 130%— 1% 

+ i 4 

30% 30% -% 

9% 9% -% 

8 6-% 
53% 541, -% 

SS 35 — % 

-% 


35% 

37 

?£ a 

13), 

fP 

BB. 

109 

18% 

49% 

487, 

27% 

27% 


1.4 Tl 148 28% 

1716 406 30% 

12659% 

199 6*4 
37 55 

2 35 

&2t2 109 421,-42' 42 

5.4 11 25 32% 32% 32% -% 
4.860 165551% 51% SI’, 

25 30 13% 13% ti% -% 
60S 224-41% 41 41%-% 

16 14 12 41% “* 

12-17 18 

9.5 9 89 20% 

9.6 9 110 19% 

158 91 32% 

11. *26021% 

9J 9 101 33% 

19 9 328 34% 33% 34 -7, 

1813 40 12% 72% 12% -% 

5J 7 31 38% 38 38- -1 

. J J J 

.20% JWT 0 1.12 14 18. 149 33% 33 33 -% 

23% JRlver JO 1.611. 758 ' 36 34% 35 -1% 

14% ;Janaawyl2 J 12: 287 25% .25% 2T 

10% JapnF 1J3a 11 192 12% 12% IS 

27% JaHPtf f 52 - 15 6 - 140 45% 43% 43% -2% j 

24% JerC pf 4 11 *200 33 33 33' 

57 ..tofC .pf 9i36 13. *100 74% '74% 74% +% I 

49 .JerC .pf 112 11 *200 63% 83% 63% +1% 

pn3J0 11 . *200 106 106 '106 +% 

pf 118 12. . 11 18% 18 18% +% 

19 21 11% .11% 11% -% 

19 14 229646), 451, 45% -1%| 


12 

Mgh 

17 W; 


Urn Stock 


tl 5b 
w*.nt E 




24 


LOulm 

uacKbl-TO __ 
UhWjJ *5 
Lafffl pa« 98 

Lanwfa-K 

LRw«t.M 

wbfP, -?2v 

U&#PP»«7 
L*«rSg 2 
Urfhu&4n 
uwvTri.56 
LeaEnt 92 
LqgUuZO 
LegPW « 

LaftVal 

Lahnw 1.30a 

Laonar .20 

LMdto 


29% 

10% 

271; 

14*1 

4% 

23% 

28% 

57% 

21 

34% 

461; 

23 % 

4% 

15% 

13% 

24% 

48% 


18% 

8% 

23 

8% 

1% 

10% 

13 
20% 
«% 

14 
29% 
33% 
9 

18% 

ft, 

10% 

11% 

23 


it nag 147, 14 M 'k 

r .?« 38 

25 ■ 48 0, *„ S 


25 12 44 TO 
188 98 >0 
4.8 17 374 12 

\r s*a 

33 11 74 

2.2 14 7 
4.1 13 
IS 19 92 

1.2 17 00 
10 70 « 


2S«j 24% 24l$- -% 


57 

18 

31 % 

a«0 

17% 


32% 

90% 

27% 

46% 

S* 

23% 

58 

42% 

% 

2& 

4% 

27% 

ft ! 

28 

49% 

50 

23*« 

227, 

27% 

2t% 

16% 

»9% 

31*0 


a 

10% 

2S% 

18% 

61% 

2ft 

39% 

27 

27 

23 

W 

2 

18% 


4% 

17*, 

15% 

28% LK. 
28 LB. 
8% LH. 
10% UL 
9% LI 
12% UL 
11 UL 
8% UL 
" LI 


% 


n «• -% 

3% 3% . 

11% T!% *% 

5S a tt 

ft’ 1 

ai% Si% -%. 

41% 41% --a, 

. _ I) W'< 

_ 2% «*■ 2% 

It 2*0 MV 

“?S 

S* 31 «** - 

Sr ra 3joioi| I S5 m ^ :* 

12 »* W* 

KO 1 32% 22% . 

T 2 9 2827 53% 52% 12% “% 
15 14 K 32% M% ?£% 

10 13 483 50% 48%. 49% -|| 
j £0 132 37% 37% 37% -% 
4.2 12 *118 K'l 33% 33;, -N 
9.1 11 76 27% 

58 3% 

117 27 
10 »T% 

K3 8% 

*50 32 
*240 28 
*2001151 
*10050 
20 23% 

19 22% 

M 22 % 

29 28% 

8 207, 

12 15% 

5 .18 

25 IS B& 28% 


LmcNdl 84 
UncPI 124 ft 
Litton 1 . 50 * 
Ltmn pi 3 
LocUKLMft 
Loctna 80 
Loews e la 
Ugtoa20 
LemFM.40 
LomMt<2 *4 
Lomfcf wl 
LnStar l.W 
LonoS ptS-37 
LILCd . 

L8. P« 


7.18 

10. 

3 


I 

pfW 
pW 
» " 
pfT 
P fi 

P*t> 


LungOa .72 


37% 23% Lon* 52 13 19 7B 39% 


S'* 

i 

33% 

50 

31% 

52* 

23% 

16 



10’a 

22% 

17 

28), 

16% 

38% 

18% 

nr, 

10% 

15% 

38% 

17% 

ft 

34 

9% 

a 


LaGnaL58b 4.7 10 18 12 

uESfi^l 1110 344 33% 
LaPac .00b 3 9 45 ISO 20% 

LaPL pM.BO 11 90 32*« 

LaPL pfllB 11 
LowQk .44 9.16 
Lowat 2 4.4 7 75 49, 

Stti .38 1*15 314 28 

Lubrzt -t« 52 1* 350 22% 

Lubvs . .00 1.8 21 39 K% 
LucfcySI.18 5J12 731 K% 
Lufepnaja SJ 18 IK 15% 

M M M 

MACOMH 1.121 704 21% 
MCA .88 1433 1238031; 

MCorp 1.40 6 1 7 

MOC .32 18 9 
MOO 2.56 7.9 8 99 » 

US JO 1 J 15 BO 39% 

MGMGH4 1639 85 17% 


Sj% m -b 

Si. SL ~-l 

it % 51% 

ft ft *'■ 

37 28 

51 3* + 

50 W 

as*j m% ♦% 
22% 22% 

22% 22V +%. 

Si ;i 

15% 13% 

19 . 18 
28% 29% -% 
34 % 39 ~% 

11% 12 
33% 33% -1 
20*; »% t% 
„ __ . 32 32% - % 

41 23% 23% 33% -% 

476 27% 26% 36% -% 
~ O', 49% “1 

33% 3J7, -% 
217, 21% -V 
« 19% +% 


34 

1.3 


MGMGp£44 
MGMLkfiOa • 

MGMuWt 
MB UJ.7BI 
Macrala.65 T .«« 

Uacy 1.16 2 511 
MacypH25 9J 
MadRtt 
MagiCf 1 
MgtAat 18b 
ManMnSU 
MaahNL32 
ManrCa .70 
MfrHanUO 
MlrH pH 50# 11 
MtrH pts.72a 11. 

«Mbim 3 

MAPCO 1 2.7 9 



20% 20% -n 

62% K% -1 

207 23% 23% 23% 

130 12 11% 11% — *4 

33*, 33*; -% 
39% 39% -% 
17% 17% 

» 13 

19% TV, -% 
2% 2% 

16 18 •«■% 
34 K% -% 
46% 48*, -1 
43 43% +% 

11 % 11 % 

44% 44% 

2% 2% +% 

13 13 -% 

14 14 
35% 29% -% 
37% 37% -% 
54% 54% +% 

__ _ 49% 49% 

,,iS1 

36), 36% -% 
4% 4% +% 

% V +1-* 

33% *% -% 
51% SU, -1 


19 13 
752 16% 

23 2% 

3 18 
188 34% 

HOT 477, 

*170*3% 

38 11% 

404 44% 

20 2 % 

13 21 13 

13 18 14 

J 33 S3 26 
&S5 543 38*, 

« 54% 

871 51 

y. 

4 18°, 

100037% 

39 4), 

40 % 

88 34% 
i Si .. 

.1 39 281 38% 38% 38% * % 
19 87 101, HR, HP, 

7.4 *. 18% 

J IT 134 96% 

3.4*8 *13 70 
16 . 118740% 

.4 22 499 13% 


1.618 489 35% 
15 10 88 13% 


16% 10% -% 
94% 9«% -U, 
89% 70 
39’, 40. -% 
13% 13%. - 
ST 35% -% 
13% 13% 

2 2 -% 
29% 29% 4% 
12 % 12 % -% 
J3% 93% -% 
*&% 15», -V 
11 % 11 % 


238 2% 

BJ 27 30 
It 4& 12% 

J 10 902 54 , 

B 798 15% 

» 11% 

«*» 5 S St 2 

a n .saasjs 

1S5r pflSB 9.9 2t5 26*4 25% .29% + % 

R aj -5 


57 
57% 
39% 21 
50 94% 

a; ft, 
a st 
ss is 

T S' 4 

70 SO 
1*17% 79% 
80 43), 

39% 23»; 
3% 1> 

22 <2% 
33% 28% 

a, s 

a ?7 


1*14 1 78186 
13 9 248 82 


M| 80' 4 
•1% *1% "% 


3.1 16 1**148% *3% 4f% 


Mawm .80 
Melton 188 
MeHenpIlBO 
MUH91.44 
MarcStl.30 
Merck 3J0 
Merdth . 1 . 
Meri.yn-80 
MaaaOf 


2?% 28% 


4 2?4 -41% -% 
18% 18% -% 
20 20 -% 
19% 19% -% 
«1% 32% -% 
21 % 21 % -% 
S3 33% -% 


McOni* JO 
MeDnOLM 
McQiHUO 

Uotot b. 3. 31 31- 31. 

UdCaamM 5.1 13 448 41% 47 47 -% 

McLean. 10 » 10% 10% 10% 

McNeft 1 SB 9. 18 26% 28% 88% -% 

Mead .120 1711 429 44% 43% 43%.-%' 

Maam.24 1.019 92; 29% 23% 23% -% 

22 15 329 U37% 38% 39% -% 

5.1 0 178 53% 52% 53 -1\ 

9.7 S 28% 29% 28% t% 

13 13 734 44% 44% 44% - % 

11 11 39 84% 631, 03% -% 

18 18 928 112% 112% 112%-% 

1.418 S3 71% 70 70% -1% 

2.414 *20904 “ 

695 2% 

8 148814% 

MaaaRL78a K4 12 32% 

Maaab -75a 11. 8 91 8% 

MtE pfJ&32 11 *30008% 

Ma*Fd.32a - 14. 348 .2% 

Mncn pH OS 9.8 2 21 

McfaERMO 8.210 12 17 

Midcoiiae 5J8. 241 48% 

MUSUtl.78 11 5 4851 14% 

MfdROB 1 . 18 85 17% 

UWE Z7B 9.9 10 73 28% 

UUtnR .44. 18 17 158 12% ' 12% 12% -fi 

MMM ' 3.50 4.4 13 127580% 78% 79', -% 

MWt Z7B 11 8 239 34% 

Mfantoa 209 O, 

MOal 904 7% 

Mobil 120 7.110 729231% 

vjMoblH. 25 % 

ModCpt ■ J 10 114 7% 

Motmw.40 1412 190 29% 

329 2% 

12 33 50% 

48 2* 46 .16% 

4J 12 850 SD, 

7.7.10 SOT 26% 

9J 112 19% 

9.1 10 75 9% 

16 13 46 20 

4.1 14 73 25), 

8.5 3 29% 

4.6 7 1389467, 


331, 33% -% 
2 % 2 % 

14*4 

32', 32’} -% 
6% 8% -% 
86 i« 86 % -% 
2 % 2 % +% 
21 21 -% 
16), 17 
45% 45% +% 
13% 191, - V 
17% 173, 

27% 26 -% 



9 

X 

29 

2% 

50 


Moran pfr.QOa 19 101 65>, 



16% Jouans-'.BO 
22% JoyMiglAO 


4.3 9 2K 43% 42% 427, 

4.0 18 M 25 24), 24% -,% 

11 TS 389 25), 25% 25% ■ 

SJ 18 545 25% 25 25 -% 

K -K K 

9% 7% .KOI - .20 24 Tl 65 6% 8% 6% -% 

20% 97, -KLM « .47a 15 9 875 18), TV, 16% -% 

42), 33% . KMf ,.pf 4.50 Jt 26 42% 42% 42% -% 

41% 30% -Kmani.40 4.9 9 2437351, 34), 35% -% 

401, 28 f« . Engl.4817 17- 274 40 39% 39% 

16% 12% ' KatarAU5J 937 14% 14 14% +% 

21% l<% -KaisCe JO. 1.1 ” — — 

19 IS*, KMC, pi 1.37 7.0 -. 

13% 7% -KftiMp .40 4J 

96 07 -Kanebpfl 2.48a 11 

24% 15% KCfyPLZW ' 10. 5 
21% -15% -KCPU pC2J3 It 
57% .397; KCSou 1 1.69 

14); im* ;KCSo pf 1 7.5 
116 
15 7 
10 . 

10 . 


26% MorKnd.46 
18% MomqS.SO 
13*0 MtgRty 1.79a 
24 Mortora-K 
29% MotortaK 
19% Munffd M 
8% Muasoa 
23% MurpO 1 
16% MurryO.60 
11% MutOcnl.44 
1% Myart. 




SS 

41% 


15% -KCPL pC2J3 
39% KCSou’ 1 
1D1« : KCSo pf 1 
13% .KanGE2J8 
29% K*nPU2J8 . 

23% 18% . KaPL, { 4232 
23 .18 KaPL- pfZ23 

45- 13% Katyln ' 

115 J6% -KMy pi 1-48 18 
20 ID, ;KaufBr .40 14 5 

18% 12% • Kauf . pf 1.50 19 

68 - 70% .-Kauf 0(175 10. 

Zh % . Ksiiaj 

28 19% Kmr.; .80 

297} 21% . KyUdt 144 
16% '9% -K*rrGI.;.44 

26% 17%. KarG. pfl.70 
33% 28>, KarrMcUO 
31% 17% , KeyBk 130 
4% 2% KsyCun- 

15% ,12 Kaylma AB 
37% .28%-KMde 120 
05% 64<, ' Kid prB 
01% 43 .HfnbCe.32 
40), 28 KnghWff6 

29 t9% Kogar . 130 

29% t*7, . Kolmor J2 
22% 17 Kppen .80 
104 96% . Koppc p( 10 
16% 1^, , Korea n.53a 
46 33% Kroger 2 

32 25 .Kvbota.490 

24% 7% KgMmr 
67% .291, KyoeerjUe 
23’, 15%'Kywr . ; JB 

■ L L 

29% 22% LN 1tt.67a 9.6 9 

17% 12% LLE R024e 16. 

13% 7 .LTV 
19 11*, I.TVA ' .431 14 

25% 15% LTV pi 3.06 16. 

69 *1 LTV pf 5.25 It 
181, 10% LTV pi 1.25 11 ' 


57 10 17% 18 

2 18 IS- 16 

695 9%- J% 8% +% 

Z710QHQ1 101 101 +3 

119623% -22% 22% -1 
2 21 21 .21 

377 57% 56% 561; -% 

*14013% 131, 13% +U 

18 18 -% 

34% 34% -% 
22 % 22 % 

22 % 221 , ■ 

16 76' -% 

*1 41 -3* 

10% 16% -% 
16% 16), -% 
65% 85% 


NAFCO 
-N8D 
7» 

HCH 

NCfffl 1 J2 13 9 
NCH J81611 
NL tod JO 1.7 
MJI 1327.08 
NVF - . 


3-5 10 344 41 
15 14 11 227, 

10. 10 179 16% 
.1.8 9 898 35% 
■ 1.8 15 209236% 
14 12 28 22% 

28 12), 
3412 69- 29% 
32 11 197 18% 
10. 82 14 

26 2% 

N N N 

6.2 18 9 19% 


33% 34% -% 
6 6 % +% 

S, -i 

a -5 

*: S 
16% 16% -% 
St 51% -% 

?a?s%^ 

ZbX* 

25% 25% -V 
29% 29% -% 

tp S 18 * 

41% 41% -7, 
22% -% 
17% 17% -% 
34), 34% -1 
35% 38 -% 
22 % 22 % -% 

18 18 -% 
13% 13?, 

2 *, 2 % -% 


> 1 5.2 18 9 19% 19% ig% 

« 1-40 4.1 7 60 35 341; 34% -% 

12 375 17% 16), 16), -% 

■72 JJ 1* 60 21% 2i% 21% r-% 


169340% 
216335% 
255 11% 
4 331; 

58 % 


39% 40% -V 
3*7, 34% -ft 
11% 11% 

33% 33% -V 
5i % — i* 

51% 01% —7, 


MNA .90 1.T23 525 52% .... 

NabacffiJS . 3J16 1134831; 63% 83% 

Nato UO 4.8 13 371 25% 2^ -% 


383818% 

312 35 
4 22), 

4 22% 

158 18% 

2 41 
209 17 

3 167, 

1 85% 

3J14 119755 52% 53 -i 

14 7 57 35 347,-34% -% 

148 % 11-1811-10' 

16 15 237 22 21% .22 +% 

9.0 9 233 J7% 271, 27% — % 

19 34 111; 11 n% 

8.9 1 '19% 19% 19*, 

1729 746 29% 29>«-29% -% 
4.6 8 74 29% 28% 28% -1 

1 2), 27, 27. +% 

13 19 131 16 -.14% t4% f 1, 
34 9 103-381, 33% 33% -% 

4*J.- 3 aa S3 S3 

1911 1013 61% 507, 59*, -l\ 

11 47 258 37% 36% 36% -% 

15 49 12L 27% 27 27 -% 

1.9 47, 31 17 10% Iff, -% 

4.0 656 17% 17% 17% -% 

9.9 I 10 T%H)T% 101 % 

14 197 15%. 1S% 15% r*% J 


21% Nashua 
10% NtCnv. a .35 
22% NaiDtadO 
16% NDbf prl J5 
11% NaEdu - - 
20% 4WFGO.08 
30 NtUGyp 2 


4i7 11 382 42t z 
1.7 31 S 28% 
18 88 29% 
1.1 15 101 31 
4J 6 96 18% 

L . " . 

64 29% 
861 13% 
22448% 

1 13% 

181 19?* 
3 . «7 
22 12 %. 


42% 42% *.% 

22 % 22 % -% 
30% 30% +% 
10% U% -V 

29% 29% -% 

j? 5 ) g* 

12% -ia* - % 

19 '19% +% 
48% 47 +1 

12 % 12 % -% ' 


a SmTw. 

22% WPrastlJ6 
10% Ntfiaml 
22% NtSvcfn 1 
11% NStahd .40 
10 Memo n J4a 
24% Neuf>w284 0.7 9 
12% NaH> pfl.60 11. 
M% -NWP PC2.30 11. 

0% MevSvL.50 4.6 9 
3^8 NEngEQ.SO 16 7 

221; NJRac 120 80 10 

16 % VYSEG 2.56 99 7 

58%_NYS. pf 100 it 
24% NY5 # 03.75 12. 
13% Newell ,5Q 
59% K% Nawftan 0.04a. 

18 11% NewMIl.SOi 

NwhWaTZe 
Nawrnt 
Nwpark 
NiaMP 106 
NlaMpO ,0 
NbMpflBO 
NUMpdSo 

I . NlaUpf 40 s 
28% 267, NtaM pf.dle 
75% MUpf 10.80 

87% *9% MaMpf7.72 
NlagShLBSe 
10% Mcolat .12 
25 % MCOR 3.04 


8 - 230 26% 

2.7 14 199 13% 

8.7 29 777 33% 

9.7 2 19% 

17 150 17% 

7J 7 22 281, 

4.2 7 248 46% 

82 4i, 

JS9 143 27% 

mi * 81% 

1.9 14 501427% 
■ 1912 10 27 
. 37 668614 
11 12 110 32 
27 24 23 14% 

5.3 7 21 lf% 


28% 26% +% 
13% 13% +% 
32% 32% +% 
«% 19% 

17% 17% -% 



SC- 


mi 30 

14% 14% -1 

*110 21% ai% 21% *i„ 

1 W; 10 % 10 % -% 
302 42% 413* 41% -% 
70 28% 5)% 27% -% 

240028% 25C 2S% . 
*21074 . 7T F ' 


7% 

- 31% 

i&t 13), 
321; 23 



2-230 SOI 46% 4M, A -J. 
*7 1 *? V? H? ' 
1030 197 } l?. l 3 L-%.:' ■ 
WO 30% SOlJ 30?-% - 

*60 31 31 31 -U 

*310 3473 64 34 -% 

JlltWr, « «% -fi - 


ll. 7 

11 , 

12 
It 
it 
2.1 
10 . 

If 

•> s a a a & 

^ 298 29), y -% 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, July 29 


rt St* Dm pm*. 

hW.E lOOl tfigt Lot (ksklka 
M +0 10 490 48" ft 46b -li. 


OTgi a'Bi 

mh F/ S> - Oma Pm. 12«M P/ Stt Obm P taT 

Lot Sack Ota W. E lQfeH10 Lot Data H%h Lot Stack Dta. ltd. E 100*8%! la* tataCtaa 
63 tah P3ki pl ant 14. zlDC SB's 59b Hb - A ®l *39# StmCo 2.30 t#1D 490 48 " 48% tab - A 
7% ^ PSvNH 3 430 7% 7% TV -% 2? 2L 47 s 299 « 2f< ft + > 

s s «“ r, ?sr Sb ■ ?“is ik % is !S a szss, 77 ^s, s. a. * 

S? ft -i a iS, MH pSc - 47 »■ 28% 28^ -5 ft *% SupcVl Jfl IB 17 K4 40 ». 3K 

44% 44% -n, 30*i S’* PW ptD . M u20% 20% 30** + % f£> *S'« ^yjj* * . „„ • 52* !5> 12? « 

Stt, si j. _u « ai, mju nf 78 204 204 IDS — 4 ^ 24 StaiAt.ta 1.1 13 244 4ffl< 44% 44% - 

IBb iS - V 18 8 PNH S 1 iS m 17?, ^ TH, 14 SMnk M 5.0 18 30 155* 15', 155* +S* 

ft ft -?*i 18% 8% PNH p*G 29 ulSb 10 S? fn” 5“ aJi. ZH 4 + 1 “ 

34% as -1* 2B»* 19% PSyNMZ.88 11.8 *901 26% 2S% 25% -% “4 ®% gyt»m_ Pl2.4Q IS 7 812* 314 313, 

174 -t* 324 224 PSvEG2^4 117 1578283. 273. 284 -4 22* 1H» ,,?2 2?- It Iff If. “> 

184 184 “4 16 104 OSES prt.40 9.7 42 144 184 W% +4 $2? IS §***” *-92 1115 217 624 $*% “% 

114. 114 -1, 48 35 PSEG pf5.0S It Z1330W 45 48 404 303, 8»«» A J 17 SO 39% 38% 384 “4 

“ — — 874 PSEO pn_2B 11. *117018 48 48 T T T 

BT, .PSEG pf12B0 12. 2 108 108 108 -34 501, 314 TDK -213<s B 39 32 314 314 -4 

154 PSEG.pf2.17 It 4 19% 19% 19% -% 38% 24% TEOO £38 7.8 9 438 314 31 314 -$ 

174 PSEG p«243 11. 4 224 221, 224 124 Tig TOT 14 44 ID 1 , 10 10 >4 

58 PSEG pra.08 11. *18072 71 71 -1% 214 12 TOP 1.25 £8 9 79 184 18', 184 “4 

534 PSEG pf7J2 It *40 87 87 57 —4 284 174 THE 1 XS 17 73 253, 254 253, -4 

624 PSEG ffTM It *15067 854 67 +4 814 84 TRW 3 3-9 11 338 774 774 771, -4 

89 PSEQ p».S2 11. zflCOSr 85 87 + 2 74 1% TacBoaf 74 24 2 24 -4 

24 Pubrtck . . . 11. 2b 24 24 874 524 TaBSrdl.16 UK 89 814 79 79 -27, 

94 Puebla -.16 1.1 12 68 754 15 IS 194 724 Taney .10* .5 14 50 W, 184 184 -4 

8 PR Can 5 5 61, 81, 64 “4 214 16 Talloy pf 1 4.S 1 114 21 21 -4 


r f sd 

Ota E 180* Moh Lot Om 


484 484 -4 404 37b PSEG pf£2S 11. *117018 48 48 

34 344+4 1134 ST, .PSEG pf 12.80 12. 2 108 108 108 

364 384 ”4 204 154 PSEG pf2.17 It 4 19% 19% W 

S . 44 231, 174 PSEG p<2.43 11. 4 224 221, 2» 

514 -4 73 56- PSEG pf8.06 It *18072 71 71 

474 48 -14 89 534 PSEG pf7J2 It *40 87. 87 67 

24 24 684 624 PSEG pf7+0 It *150 67. 654 67 

104 104 -4 88 89 PSEG pa. 62 It *680 87 85 87 

374 374 +4 44 24 Piibdck . . 11. 24 2*2 2b 

274 Z74 -4 154 94 Pueblo .16 1.1 12 68 154 15 IS 

55% 55', 94 8 PR Can 5 5 61, 84 84 

334 334 -4 17 104 Pu0etP1.7B 12 8 251 15i, 151, 151 

423, 434 -1 214 114 RuttoHnt2 .7. 21 190 17% 164 16 s 

34 34 32 214 PurotaUMI 3.1 528 214 6874207 

834 83% ~4 104 64 Pym 8 184 84 77, 77, 

53 291, QuakOsl.24 2.5 14 600 494 *8* 

tt „ . 234 15*, OuekSQBO 3.6 20 71 224 21% 22 

S. 44. -2 *0*2 «% QMna* 22 90 84 84 84 

S? - 2 344 23 QueaaJ.BO 5.110 81 314 314 31* 

wi +2 »■ 14 4 OkReil J4a . t0 18 53 25 1 , 2<4 24S 

234 234 R R R 



421, 434 

& & 




12.8 251 151, 151, 154 -4 81 50 Tanbrc 

.7. 21 190 17% 164 164 -4 36 234 Tarfy 

3.1 528 214 8814 207, -4 154 124 Tndycft 


i4_ 4^. 104 64 Ouaws 22 90 84 .84 84 

SS-x3l-£ ^ 28 OMMOT.BO 5.110 81 314 314 314 

^ ^ + 3 2fli, 1<4 OkRat J4a . tO W S3 25 1 , 2<4 24S, 

234 234 R R R 

21 21 “4 97, 67. RBM .IW J 7 84 *4 84 

214 214 -4 497, 314 RCA 1-M 1+12 1717 AS, 4+4 +**, 

554 554 40 234 RCA pf 3.50 9.1 *110384 384 384 

109 109 -4 112 734 RCA pf 4L9 18 103 102 102 


3.1 526 214 a 8% 207, -4 153, 124 Tndycft 

8 184 84 77, 77, -4 884 527, Tefctim 1 

2.514 600 494 484 484 +4 54 24 Taieom 

3.6 20 71 224 »7, 22 -4 3024 2284 Tetdyn 

22 90 84 84 84 ~4 24 134 Telratt .35 


-4 484 
“4 404 


54 24 Teteom 
3024 2284 Tetdyn 
24 134 Tairatt 22 

484 274 Tales 
404 074 Tan pin JJ4 
454 324 TenmoZ.92 


■V ku at. uw', *1 Tenc pr 11 11. ** iism iu»n 

*3. 444. 23, -14 “O’* Tonc P r7 '*0 68 13 84S, 844 644 -4 

£ ^ w,' _s," 354 20 Twtfyn 19 357 25 244 2+4 -4 

mm® *5 94 Tasoro .40 X9 130 10», 104 in, -4 


42 14 119 764 78 764 +4 

15 134331 304 304 

13 17 144 «4 14>, -4 

IB 14 431 03*, 624 63 -*, 

7 74 37, 34 37, +4 

7 T48 2594 2584259 —14 

2-0 22 537 17 I64 I64 -4 

11 579 434 424 434 -4 

1.7 9 603 39 1 , 3Sb 384 ~4 

7.014 1177 424 414 42 


I 24 
APiecsB4b 19 
ASe£ 2 

Ampnl .06 7 

Anna 18 

AmUcb 
A raoPt 

Arm Ini 
Aemis .15 
Asutac 
AltaCM 

Avwufl .80 13 


7.014 1177 424 414 +2 -1, 

It 22 ion, ion, 10344-4 


1084 1084- 4 357, 284 RCA pf £12 t4 71 337, S3 33 -4 5? Sf? Sk-S? SS I 

11S4 877, 304 RCA pf 3£S 9.6 20 U38 374 38 +4 ^*211* ?SSf , 59 2* IS 52 ?? ?? ?«* _l * 

— ‘ 94 84 RLC J02J5U 114 84 . 77, 77, -4 ^22* 152 2L 2? 22* s. 

a, 3 RPC 121 44 4U 4f! 467, 304 TaxCra1.S6 +8 7 388 334 324 321, “4 

W, 124 BTB MZ910 689 1*4 19 T9>, -4 » 'I’ZSSum. a, fa ^ *’• S + !* 

14 74 Raflca -10 228 «' 3 13 -4 ff 12 f2r?Sn ^in 

s? & ssr 1 . **s s’s* a t? » r ?ar ,J,M ? 

fr & s - — S i as i ra a a -i 

tA stf, S^.44 .« 34 m 7? 7? 2 70b -4 ® tT « »♦ 497 g. “!• 

17% 94 Rftymk 23 1t% 114 14 “H S, L. ^ ,« „ + 5 

534 35% Raythnl.60 3B 12 1048511,. 504 504 -4 f?* 2& 2 1 ? 12 ?* £ ffi 5ft 

114 74 . nauffit-40 5.0 198 84 J 7 ! 8 -? f?, 2T 2 52. pfi08 f? 514 ~4 

217, 164 RdB*pE.13 12. 9 iS, 184 18*, +4 Ut. 

244 20 RdBatptS^M 17. 32 204 0194 184 -It ..ff 7 f. ^ 2 

164 11 RHRef 1B2e 9.8 10 1 184 134 »*4 K 12 li 4 ?& “t* 

174 «4 Rea®) . 12 295 1l£ «4 11? ”4' 1ft 52222? nSIft S ?5u IS "1* 
1» 74 RakrnBO £518 95 94 «4 84 -4 1ft Sill 55. IS I ! 


a=* a- 

154 -4 1164 
31' +4 1 14 
344 -4 


94 64 RLC 
44 3 RPC 


324 324 -4 

»4 31 +4 





W^7r 



y j - 


a a 

287, 264 
1«4 184 

8b 34 

as 

a ^ 

2? If 

3S4 34 


114 94 
1D7, 74 

SOB, 4+ 

104 74 
128 n 
7+ 524 


24 224 

a a 

34 234 

264 144 

^ ft 

284 U4 
»■? 
ft? 

ft ft 

214 104 
214 154 
224 144 
217, 14 

sa 

344 20 
384 254 

34 214 

484 38 
254 «4 
40 254 

204 144 
344 144 
sot; 304 
184 84 
474 334 


1 \4" 

KJ 




irXlB 

| ■ j B 



ST M £7?0 1? 5 ft ft 

S^?.44 .6 34 309 7V ft ft -4 8,7 « ^ 

Ruym* 23 11% 114 14 “'l 3 L. t ^.-o nr 

Raythnl.BO 32 12 104BSU,.504 504 -4 r^j 


*35 £0 iMai’ 74 f -? M 324 

! pf2.13 12. 9 18*, in, 18*, +4 11? ft 

:pt3£98l7. 32 204 0194184 -It “ft 1ft 


£518 95 84 84 84 -% 

25 47 1R, K>4 Kg, 

2.014 37 %4 ffip, 22U -4 

439 94 -94 94 -4 

132 24 *4 ?S 


RepAir 439 34 94 

RapA at 132 24 24 

RpGypsBO 3.4 9 12S 91, n, 

RepTfyi.64 3B 8 38 464 48* 


ft a rS?*” ftftft- 1 * ggas g 

ft 241, RaScBO 2.0 14 37 »4 ^J, %u “4 , , . 

r Ai ^ sa.-a a-' “ 

ft a ssssia iss srft ft a:s ft T Sr 31, L 

22 174 RM7 pf 2.12 9.7 2 217, 214 214 +4 ft ft J£2 * « „ 

274 22 ntf pC£13 It 3 274 274 271, -4 ” ft 1 

574 524 R*7 pSA6.81«12. 1 564 587, 567,-4 I B ggg TL ” 

344 23 RepBk 1.84 £07 588 33 324 324 “4 Ift tSSSSm I? 

30 214 ROTSkpO.12 72 * 28 28 28 -4 fft « 

247, 154 ReBCof .32 1 A 54 234 234 23*4 ~4 ?%S 5S g&S g 

377, 22b RWCO BO £2 23 551 244 244 244 4-4 ^ 125 g 

144 »4 vJRever 2 45 144 14 144+4 H. g. 5 +m « 

44 32b Bwloo 1B4 4B 13 419 *17, 41 *14 -7, ^8 M4 I°g? ll" 


34b 25 TeadnOBOb 2.813 x12 29*, 29 29 -4 

1474 881, Tttdnst 2 IB ID 14861034 1014*03 -2*1 
34 1 Textot 262634 34 34 ~4 

1 244 154 TexOGHB 1.1 11 +874174 107, 1«7, -4 

38 284 TxPae .40 IB 16 5 294 294 294 - 4 

317, 224 Te*UtR2BS £9 7 1358281} 28 ZB4 -4 

47, 2 Taxfl hi 25 34 34 34 +4 

504 264 Taxtrort.BO £2 12 382 97 56i 2 584 -4 

85 324 Tear pf2B8 £4 3 62 61% 614 ~4 

114 54 That* 10637 11 104 *04 “4 i 

304 in, ThermE 25 14 294 284 284 -4 

434 304 1hi?iBe6.38 £718 114 374 384 384 ~4 

194 124 ThomtnSOb £810 80 I84 18 184 -4 

2«4 134 ThmMetaO 2B 10 58 154 15b 154 -4 

227, 1S4 Thrttty .90 £9 13 148 204 204 204 +4 

244 134 Thtadr BO £7 384 1 64 in, 15*, -4 

104 54 Hgerln 543 84 6 6 -*, 

004 357, Time 1 1.8 17 1297S9 574 574 -4 

234 144 Tfrnpfac 17 58 197, 19 19 -7, 


54 That* 
in, ThennE 
304 Th»pBe4.S8 
124 Thomtn88b 
134 ThmMaKO 


7 2*, 24 

114 274 274 

+31 174 17 

32 +4 44 

193 48 +74 

« 11 107, 

18 134 13 

8 127, 124 

253 134 134 

59 67, 64 

27 144 14b 

90 34 2 *6-18 

5 594 391, 

13 in, is 
81 54 5 

39 24 2 

35 57, 54 

f 4* 4* 

it n, 5 

609 S'* 9 

748 lb «e 

43 13-16 13-16 
5 144 1+4 

B B 

1 74 74 

39 54 54 

3 117, 114 

30 314 3*4 

38 304 304 

2 154 154 

8 224 221, 

54 164 16*,. 

5 164 in, 
18 11b 114 

167 54 64 

112 184 174 
128 219, 214 

C C 

13u287, 284 
IS 10b 10 

57 174 17 

31 154 154 

XI 154 1S4 
178 24 24 

1 15 15 

48 267, 284 
15 19 1B4 

25 n, 84 

23u2B 28 

3 394 394 

44 94 87, 

28 77, 77, 

6 104 104 

1 77, 77, 

20 64 64 

904 144 124 

4 24 234 

BB 337, 334 
-3 in, .184 

7 \34 134 


t£ 4 ■ 

274 

17 

44- 4 
<74-4 
11+4 
13-4 

ft: 5 

•as* 

594- 4 
16 

54+4 
2 ■ 

54+ 4 

34+ *• 

bt\ 

1^8 - bl 
14*,- 4 


74- 4 
B4- 4 
114 

314- 4 
304- 4 
154+ *0 
224+ 4 
164- *• 
10i, 

ft=S 
ft+ 5 


2nk+ 4 
104 
17 - 
154 

r" 

28+4 
39*i- *4 

S’* 

1Bb+ 4 
77,- 4 
n«- 4 
124-1 
234“ 14 
334“ % 
164 
J34 



tax* Dta E IBB, Wn Lot Oot (tafil Stack Ota E 10b H* Lot Om. Gkage 


IS5 .1224 1 5 5 

ImpOitglBO 185 364 364 

m«BM 12 66 114 11b 

taMSy 8 660 17, 1% 

msSypf BSi .10 24 24 

HCiyg .40 9 12 117, 

monk .12 51 184 *8 

tntBkM 484 34 94 

mtPwr 183 IS 84 84 

J K 

Jacob, 20 64 84 

Jatron .70 17 1 07, 87, 

JoboPd 1 34 34 

Jobnmd 4 10 74 74 

KayCp BO 9 5« 144 14 

KeyPb JO 20 934 124 12 

Kanvk 7 44 +'« 

Kirby 8 34 3 

Ko90tC2B2 83 102 29*, 287, 

L L 

LaBerg 8 24 24 

LakeSg.iSa 84a724 714 
Lm 44 3 *14 114 

Libmx .08 29 6 147, 141, 

M M 

MCO Hd B 2 13 13 

MCO Rs 5 U, 14 

USJ Dt 107 8 79, 

MSB 06 37, 34 

Macrod 3 1 1 


MCO Hd B 2 13 13 

MCO R, 5 *4 14 

USJ Dt 107 0 79, 

MSB 06 37, 34 

Macrod 3 1 1 

MannpL£35 4 22 22 

Mrafiln 12 21 194 194 
MartPr 20 4 524 52 

Marftab .12 10 16 124 ’*4 

Matrix* 20 38 22*, 22 
Media tIB 15 2 78b 7*4 

MEUCotlS 13 8 354 35 

McbGo 18 80S 54 54 


5+4 
384-4 
114+ 4 
14- *l 

ft:>, 

m, + \ 

n, - t 
64- H 

64 

& 

n, 

74-4 

*44+ 4 
124- 4 
44 

3-4 
294+ 4 

24 

724+ 7, 

ft'" 

8 + 4 
34 
1 

22+4 

194 

524 

124 

22 

704- 4. 
35-4 
54+ 4 


7 

284 

284 

28% 

433 

2% 

2% 

24- % 

49 

+*, 

<4 

44 - 4 

2 

134 

*3% 

ft + 4 

50 

34 

R R 

34 

3% 

59 

164 

16 

16 - % 

37 

S 

18*, 

*8% 

72 

41% 

414- % 

32 u38% 

377, 

374+ % 
24% - % 

18 


24% 


Perl me .80 7 284 264 

PetLw 433 2 4 24 

PtomSy 49 41, 44 

PUDM 20 1 2 134 134 

PepeEv 8 50 34 34 

R R 

Ragan .12 44 59 1«4 16 

Ranebo .72 48 37 184 »*, 

Ratn A 72 424 414 

Rekwy .56 29 32u384 37 1 , 
Rogan .12 14 18 244 24', 

RykS BO 15 82 28 274 

s s 

SJWl 10 13 324 33 

Sage 23 7 7 

Salem .10r 8 5 64 ®4 

Schefe B614 6 271, 27', 

StxJCp BO S 3 574 57 

SecCep .18 8 10 134 134 
Snanxi 155 9-15 4 

&olitro<i 18 124 B 74 

SpedOP 3 54 54 


HE 

TaBPrd .20 
TchAm 

TchSyjn 

TecftTp 
Tatad 
Teiexph 
TexAir 
Taacan 
ToBPtg .24 
TriSM BOe 
TubMex 


82 28 274 271,- 4 

s s 

13 324 33 32 -4 

23 7 7 7 +4 

5 64 84 84+ 4 

6 271, 27', 274-4 

3 674 57 57 - 4 


77,+ 4 
2*2-4 



3 

5% 

5% 

8 

111 

10% 

19% 


11 

2% 

2% 



T T 


13 

638 

43 

ft 

ft 


31 

2*, 

24 

18 

179 

18% 

18 

12 

23 

4*i 

4% 

21 

20 

71, 

87* 


227 

47* 

ft 

44 

4 

798 

187, 

46 

201 

2% 

24 


GWFW 


489 

$ 

V1B 


GmdAu AO 

13 

0 

214 

21% 

21% - 4 

GrtDeC .44 

18 

935 

44 

44 

44+4 

Grsnma 

16 

300 

324 

12% 

30 

30 -2% 

Grefnar 

12 

40 

12% 

12%-% 

GrOCti .50b 

10 

4 

11% 

11% 

ii%- *, 

GHCdg 22 


95 

• 

in, 

H H 

13% 

«%- % 

Hanlrds .68 

16 

2 

3«4 

3<% 

344+ 4 

HttlCh 

21 

39 

94 

9% 

94+ % 

Hotntek .10 

10 

12 

154 

15% 

15% - % 

HarahO 

27 

37 

44 

41, 

44 

HollyCp 2* 

12 

11 

ft 

147, 

*47,-4 

Honni 1.08 

13 

5 

373, 

37%+ % 

HmHar.71l 

16 

52 

*0 

*% 

8% — 4 

HouOT B19 


607 

4% 

4% 

44 

Huakyg .36 


63 

7% 

7 

7 


84 

’ft - I? 

ft - ? 

47 ,+ 4 

24- *, 
24 

ft: ? 

W.+ *0 


NMxAr .791 IS 13 184 1>4 13>< “ 4 VtAmCBOb 9 x22 17*, 164 1*4 - 4 
MbocIBOa 11 68 21 204 21 + 4 VtRtai 5 44 44 44 

NYHfM.80 16 211 464 457, +n,-4 Vomit .20 11 32 104 104 104 - 4 

Newt£JL5e 7 9 64 6<« 54-4 Vertple 3 +4 44 4', + 4 

Ntdex 16 1 24 24 2*1 WlngB .16 171 954 177, 174 174 - 4 

NoCdOg 23 154 154 154 - 4 WmCwt 33 11-18 11-16 11-16 + *, 

ModDi 8 35 64 54 64 - 4 WshPkt .96 15 6 1204 1*94 1194- 4 


701 144 134 
3 10 10 

45 29, 24 

u u 


3 

10 

10 

10 - % 

USRIttd 


20 

29, 

28 

ft 

•4 

6% — % 

UHmte 

9 

52 

114 

436 

ft 

134 

UFoodA .10 


15 

*4 

20 

*4 

84 

84 

UFoodB 


15 

14 


N N 



UnMU 

10 

232 

7 

45 

!S 

1«1, 

144- % 



1 

1 / w 

13 

18% 

184- 4 

VIAmCBOb 

9 x22 

174 

68 

21 

20% 

2i+% 

Vtftah 


5 

+4 

211 

ft 

407, 

457, - % 

Vomit BO 

11 

32 

10% 


Numac 26 94 84 94 I 

O P Q- 

OEA 13 5 224 224 274 I 

Oakwd B8b 12 10 18 18 16 1 

OOktap 5 44 44 44 | 

OurUt JO 10 159 ID', 10 10 - *,! 

. PaBCo .48 21 137 394 387, 39 - 41 

1 PE Cp J5r 38 13-18 13-16 13-18 -VI 


WelGrd 
WMbro JO 
wDipm 
WwdaE 
WrOtHg.OSe 


7 4 37, 

12 27, 2b 

11 61 10 97, 

21 228 14 134 

188 43 37, 34 

42 204 124 124 

X Y 2- 

5 51, 64 


1194- 4 
i + 4 

ft” *• 

’ft- *5 

3^i 

124+ 4 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


29 17*, 

33*9 2*4 

s^, k 


RtegalTIBO 
RiteAJd BO 
RvrOh.n 
RobeM.12 


£0 509 

IB 17 329 
10 60 
3£8 217 


1£ 38 29 284 284 -4 

13. 13 294 29% 294 -4 

13. 13 274 284 271, +1, 

1£ 5 334 334 334 +4 

12- 8 19b 19*, 194 +4 

12. 9 18% in, 184 -4 

9 489 25% 234 244 -11 

1.014 10 47 464 46b -4 


19*, 194+4 
in, 184 -4 


£1 13 252 41 
£610 221 U 


17434% 4*, 


474 474 
If, 154 


ft =51 


1*5 97, WR878T T is 144 iTuS +4 12, i®. «• 2 3 2ft 2ft + 

, 44 324 Revtoo 1B4 4B 13 419 417, 41 414 -t, f f fft fft 1 

‘244 21? Re**Lpf 1 24% 24% 24? +7l 9 ’ft Jft ’ft 1 

s- s sss^s an St ai .st ns a i 9 • « ? s S- 

* a : ss?. u 7 fa 5ass=i s » S3 asaa SS" 

£. XL XT O 12 I54 SS ft IS 254 tSS. 28 ^01 ft- ft ft - 

«*. SmSm 8B U9 ft Wu ft +1 »4 W? 7rma a £2 1.413 419 224 22? 224 

Bet, Mb reSkH « IB 17 m ft ft ft -2 22 »V Tsm 1331214 21% 21% - 

£? ’■* ID m 9 2. 4 , _2 15% in, TWA pi £25 1£ 65 154 *54 15b 

vL ¥&. htaMM S, S. 34b 35b +h 33% 164 TWA P«£25 6B 23 32% 324 324 - 

5ft s'* 22S5*;’l Hf, S 7 12? IS? IS? 15 324 224 rrnmSM 5.514 15 * 2 ^, 294 29 % 


114 11% -4 

37% 37% -% 


4t4 274 Rncfcafll.12 £7 10 161341 407, MP, -% ^ ^meBpO^ 

. 71? 52 RobmK22D £1 12 77 7W, 704 70% -% fft }?* Ttot&£ 36 

1 62% 347, Rotirta 10 164 81 53% 59% -ft *|4 » Z^S^L., 

27*4 12*2 RohiCnUO 1.532 326 27% 26% 26% “4 fl S' 

354 9 noflnE&07e -2 31 256 3+% 32% 33 -7, *^ SS«rtB0 

19 13% RopS?'' .84 +518 60 ?S,t<kl4%-4 1ft bu S* 


19% TranEx£36 11. x1Z721% 21% 21*, 

8 Ttanacn 7 88 9% 9 9% +% 

77% TiGP pf£64 9-2 *30 83% 937, 937, -1, 

8% TmeOh 11 19 12 12 12 -% 

294 TraowylBO £79 10 31% 314 314 

25% TmwW .48 12 13 190 387, 38% 38% -% 

1D4 Tartd «tA 1 207, 207, 207, 


3.79 10 31-, 3H, 3Vb 

12 13 190 387, 38% 38% -% 

1 207, 207, 20% -4 

8.1 8 . 33 38 S3 +4 

11. 10 174 174 174 +4 

4.8 10 93« 464 44% 444 ~% 

7.7 295 554 341, 54% ***t 


70b in. IB 17 71 19b 19 194 ' 58% 35% UAL la 19 68 124753% 52% 53% +% 

11b 5? 31 91 11 04 11 ’ 38? UAL pi £40 7B 482 32?1 S? 827, 

2b* ft iS^ait - 52 2b 24 24 . 77 % Vl UCCEL 20 161 16 % *5% 15% “4 

on, 231 i SSSia +0 LI 25 321 »4 364 3A — ' b 30 9^ 1®C ■ 80 29% 294 294 "4 

ft ft tSStoo 9 £iS tft ft-? j» «*«’«> « ^ ^ 

Si J? K 7 S 7 Si.sS ftS :i » S ^ 2^°SS S™ S’* S IS -j. 

at? v 27 ib 44 4b -b 44% 24% LEG a 1BB+B7 201 40% 39% *9% -1*1 

3*. MM 16 JIlfflM S i Sk-t^ 43, * US0 1 70 71 70 -H 

ft ft ISSkS ill w S . ft ft -3 ^ ^ SSTgL ill? J 0 ft ft 

ft ft IwS?" IVtl Sisft ft ft :5 88 gslIfSPilT-J 

ft £4 12 £ ft _? 57% K4 UgrtMO £713 *07251 50 OT, -% 

84% 304 "SaraL pt£91a 7.8 330 st% 51% 0% ' S ft --- g.?? 

34% 287, SpMM 1.40 +118 10 34% 34*, 34% -% *f* *|^ g®**’* 4 •-**«« g If 2 *f« 

18% 14% SauBCBO 1.147 57 184 184 W, . 5 SJ* }fS gL*/ S « ’ 

^ M7 25 2®^ I? Z2? -J? M4 4\* ttal SmS U ll“«4 «4 

% 5^ US ia «* 134 «». ik ft »4 *«l S 4 1£ 84 31% ft ft -4 

I & SS* St a? II: 3 a a a-'s a a -i v 


9.8 8 648 19 l^a 1t&, -% 
It *20 35 35 35 +1 

12. *10033 38 38 

11. *10 554 554 354 

1£ 84 31% 31% ST% -4 

ft ft %£££ 3B?3 Soft ft ft a LM f®S4 ft ft -u 

ft ft 1 2253 “« »?ft ft ft -i a «> ’j g ft ft ft +,. 

134 74 SdAB .12 10 19 488 12% 12% 12% -% g? g 7 * ft 2 tl 

ft ft fSfS? 78 Z4 i? lu ft ft ft-i “ S « S oil SR ft ft -4 

ft ft W 1.M 2B11 4 ft "5 ft ft %ZZ\xo XS 12 ll77^*ft ft 

ft ft !S3?-“ u Sf S3 ft m%ft SSfp^S g 12 rSfcSMSU 

ft ft sSoIr .42 1.T1D121 404 ft 40 -4 «4 72t * •« •* 14 172 21% 214 214 -% 

£ C kik!. S t i 3 ^ - s a a- ear. * 14 n « - 
a 3 S^ iS s. 8 £ S a -y a s* as-- - a a If a ^ 

fu* Zi SSi?' 48 • ■ ,2 ft ft ft -2 334 157, UGbTVs 75 155 33% 32 32% -11 

S5, iSonn JO IB 12 ft fi, 5 %.-? ^ jjS^« J|f ft ^ 

an* ft iHSfr +, 1B1B 3? ft ft 30* -4 ^* *^« UBu p, *' BT 7 ft 29 294 +4 

?!!« ??% 5* - *~ r '+ 4 . 2 - 1* 25. S* Si* 5®. 7 lSb nt utna Dr2?a i£ . *37018 is is -4 


7 22 ft Z? ft'i I594 S' SgS 11 

1? 124 S% S, ^ 5* 4 it 

£68 ft ft ft ft-Sl 72 »!* ® ««:-« ’ 2 


43% 277, Scoop 1.24 2B 11 512 424 4 

16% 12 Scotty* B2 £810 38 13J, 1 

43% 904 Swll M 8 414 4 

45 22% SaaCnf .+2 1.T 10 ■ 121 40*, 3 

13 «V SeaapnBB 12. 8 12% - J 

in, 12% SaaC pB£10 1£ 38 IP, II 

in! 12% SaaC pC£10 1£ £1 16 II 


70 SO. Unryf pf 
54 3<« UnhOr 
IS*, 104 UrSmd 
164 9% UBfd pf 


39% 294 Sears 1.78 4B 10 275738% 354 38 

3*4 20 8acPa«1B4 £0 6 650927% 26% 20 

19% 114 SeigU 11 18% 25 J5. 

40 264 SvcCoa 48 13 16 72 38% .38 WJ, +% - - . 

16% If? StuMea.72 £321 54 137, 13% 3 -4 ft ft tMMM 

2B»i 13% Shamtn .60 £4 8 09 25%24%24%-l ft» JSS®, *’ 2 

39% 28% SheUT £37* £2 7 898 38% 38% 38% -% *4 }**"■-- 

30% IT? ShefGto.BO £18 x272»*, 25% 28 -% ft ft }^"-g 

« 25 81X4*1 B2 £3 7 314 39% 39 *4 +4 ft 2. H25‘2' 8 ? 

8% 44 Shoetan 8 324 84 74 7% -% ft ft 

l5i 12 Sfx—tS BO +713 2 «7, 12% 12», ft ft 


324 8% 
2 W, 


UMmyl .18 B 14 172 214 21% 21% -4 

thiryf pf 8 1+ *880 07 66% 564 -4 

IhihOr . . 30 34 3% 3% 

UftBmd 13 220 194 1»g 198, -% 

UBfd pf 210 154 15 15*, -% 

... UGbTVs 75 155 334 32 324 “*4 

224 UnEm0L4S 7B22 1034314 304 314 +4 

9% LMIucn 2 BB 4 654 204 » 20% +4 

IW, UHu pf £97 1+ 7 29% ZB 29% +% 

*'■ UBla pr£20 1£ . *37018 18 16 -% 

UHu pf 4 1£ 13 30% 294 294 

URIu . pf 1B0 1+ 1 13*5 in, 137, -% 

Uniflnd .60 £5 9 41 244 23% 234 -4 

UnUm 22 B 38 9 43%43«3-% 

UJerSk1B6 SB 10 54 43% 43 43 -% 

‘UdMM 11 46 134 13% 13% -% 

LtsapG .12 A 7 11043+7, 33?, 3+4 -% 

USHOCB 581 7% 74 74 -% 

USLeeaBO £210 8 35% 384 30, -% 

USStoeBB 2A 14 684 364 36% 36% -% 

USSteei 1 £4 21 3711 U30 29% 294 


22 16 

10 25 

109 20% 
94 13% 

6 20% 
234 6% 

99 B% 
158 27*, 

72 21, 

694 7. 

96 114 
102 44 

307 187, 
8 35 
88 12% 
240 167, 
50 354 

29 19 

464 47, 

186 214 
35 187, 

422 22% 

110 37, 

17 6*, 
918 12% 

30 16% 

327 104 
367 12% 

27 134 

336 11% 
321 9% 

48 IB*, 
104 274 
118 54% 

49 13 

18 7 

187 22 
123 3S% 

17 3% 

4tt 15-18 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Refunding 
fuels bout 
of unease 


CONTINUED sailing of interest-sensi- 
tive insurance issues and utilities, took 
'stock prices on Wall Street lower. Bond 
prices also eased ahead of news later 
this week of the Treasury's quarterly re- 
funding plan. 

At the dose the Dow Jones industrial 
average was down 13.22 at 1,343.86. 

Among blue chips, IBM traded S2K 
lower at $129 7 /e, General Motors dropped 
S% to S70 and General Electric was down 
SVk at $03%. 

Hig h technology stock Texas Instru- 
ments, which late on Friday reported a 
loss of £3 .9m for the second quarter, was 
off $2% at $102%. National Semiconduc- 
tor, however, rose S% to $14, but Digital 
Equipment shed $3% to $101%. _ 

Among actives, Phillips Petroleum 
sh ed $% to $13, Dayton Power and Light 
rose $% to $18 T /i while Southern Co was 
unchanged at $21% . 

Aircraft maker Boeing, which lifted 
second-quarter operating profits by 
$34m, dropped $ 7 /i to $46% and among 
other issues to release second-quarter 
results. Greyhound, the bus system to 
foods group, added S% to 526 on a 14 per 
cent rise in profits. 

Texaco, the third biggest UJS. oO com- 
pany, showed strong gains from refining 


MAR 


and marketing to produce second-quar- 
ter net income almost unchanged at 
$3D5m. Its shares shed $% to 537%. 

Elsewhere, AT&T was 5% lower at 
521%, process plant design and con- 
struction group Foster Wheeler dropped 
$% to $37%, and American Hospital Sup- 
ply traded down 5% at 544%. 

Claire's Stores, which fell 52% on Fri- 
day after being removed from the buy 
list of a brokerage firm, shed a further 
51% to $22% on renewed profit-taking. 
The group announced that second-quar- 
ter net income is expected to be at least 
17 cents per share, more than double the 
comparable figure last year. 

Against the trend, G. D. Searle added 
$% to $64% and Continental Corporation 
was $'/« higher at $41%. 

On the American Stock Exchange, 
among the most actives were Hasbro, $2 
off at $32%, Dome Petroleum unchanged 
at $2%a, Wang Laboratories $% down at 
$17% and Echo Bay, up $% at $14%. 

In the credit markets, bond prices 
were lower with the market waiting for 
tomorrow’s announcement from the 
Treasury of its latest financing plans. 
Analysts expect that the operation could 
involve sales of up to a record $23bn in 
new notes and bonds. 

At the long end, the price of the bel- 
wether 11% bond due 2015 eased % to 
103%. At the short end, the yield on 
three-month Treasury bills was margin- 
ally firmer while six-month bills also 
edged higher. 

The results of the regular weekly auc- 
tion of $14.4bn in short-term bills were 
due late in the session while on Thurs- 
day, the Treasury is to sell $8.75bn in 
one-year bills. 

In the money markets, yields on certi- 
ficates of deposit eased slightly. Federal 
funds traded steady around 7%» per cent 


MONITORS 


End Month Figure* 


Do* Jones 

Industrial Amaoe 


Standard & Poors 500 

(Compo s ite) 



1980 1981 1982 1983 1884 1985 



STOCK —BKBTIHDiCO 
NEW YORK «My» Previous Ywxbo 

DJ Industrials 1,344,53* 1,357.08 1,114.62 

DJ Transport 67942* 68820 466.60 

DJ Utilities 155x26* 157.42 124.33 

S&P Composite 189-89* 19240 151.19 

LONDON 

FTOfd 9324 924.1 778.7 

FT-SE100 12489 1,239.7 995.6 

FT-AAU-ehare 60191 597.12 469.67 

FT-A500 655.25 64993 50495 

FT Gold mines 342.1 3326 499.0 

FT-A Long gBt 10.09 10.15 1127 

TOKYO 

NMcei-Dow 12991 42 12,648.09 10,0362 
Tokyo SE 194430 1,04843 767.11 

AUSTRALIA 

AIIOrtL 934.7 9348 683.6 

Metals & Mins. 5509 549.6 4139 


CURRENCIES 


US. DOLLAR 

(London) July 29 Pmtoua 

S - 

DM 2819 2864 

Yen 237.1 23925 

FFr 8865 8.78 

SwR- 2288 23345 

Guilder 3.1755 3238 

Ura 1,897.0 1,920.0 

Wr 5695 58.05 

CS 1949 1952 


STERLMO 

July 29 Previous 
1.429 1.4085 

493 4.0275 

3389 336.75 

12285 12275 

327 32875 

4.5325 494 

27079 2700.75 
8125 81945 

19255 19028 


INTEREST RATES 

Euro-cunvneim July 29 Pro* 

(3-month offered rate) 

£ 

SwFT 4'%i 5fa 


11%« llrifa 
4'Yii 

4*%« 5 

11 % 11 % 


AUSTRIA 

Credit Aktlen 

BELGIUM 

Belgian SE 


96.01 9746 5391 


232723 — 


CANADA 

Toronto 

Metals & Minis 2108.1* 21205 1,703.0 

Composite 2,7852’ 29049 2149.9 

Montreal 

Portfolio 137.46* 138.99 10599 


DENMARK 

SE n/a 

FRANCS 

CACGen 2152 

ted. Tendance 1229 

WEST GERMANY 

FAZ-Aktlen 46592 

Commerzbank 1,367.7 

HONGKONG ' 

Hang Seng closed 

ITALY ~~ 

BancaComnv. 35405 

NE T HSW LJWDS 

ANP-CBS Gen 2179 

ANP-CBSInd 1852 

NORWAY 

OstoSE 34798 

SINQAPORS 

Straits Times 77745 

SOUTH AFRICA July 29 
JSE Golds 

JSE Industrials - 

ffPftlH 

Madrid SE 111.78 


469.32 

19792 

1983.85 


JAP 195395 195694 1,49691 

SWITZERLAND 

Swiss Balk Jnd 464.9 467.0 357.6 


WORLD 

Capital Inti 


July 26 Prav Year ago 
2209 220.4 167.9 


GOLD (per ounce) 

July 29 Prov 

London S32825 $317.75 

ZOrlch $326.75 S31795 

Parte (fixing) $323.® $31899 

Luxembourg $32240 $31890 

New York (Aug) S32620* $32200 

Latest avataUa ffoura 


fft 11% 11% 

FT London Interbank fixing 

(offered rate) 

3-month U9.$ 8% 8¥w 

6-month U-SS 8% 8% 

U.S. Fed Funds 7%.* 7Y» 

U^.3-month CDs 7.90* 7.70 

UJ&S-nwathT-NBa 724* 721 

U.S BONDS 

Traasunr July 29* Prov 

Price YMd Price YMd 
8% 1987 99*%* 9914 99*%* 892 

10% 1992 99'%* 1090 100%* 1092 

11% 1995 lOTfe 10965 104*%i 10.46 

11% 2015 103*%a 10907 lOfi 2 ** 1091 

C or por a te July 29* Prov 

AT&T Price Yield Price Yield 

10% June 1990 100% 10.11 101 10.10 

3% July 1990 80% 8.80 81 8.70 

8% May 2000 83% 11.10 83% 1190 

Xerox 

10% March 1993 9695 1190 97.10 1190 
Diamond Shamrock 

10% May 1993 98935 1195 96.7S5 1125 

Federated Dept Stores 

10% May 2013 83% 11.10 83% 1190 

Abbot Lab 

1190 Feb 2013 101 11.75 101% 1125 

Alcoa 

12% Dec 2012 10090 1226 100.75 1215 

Soure*; Satomcn Brvs 

FINANCIAL FUTURES ~ 
CHICAGO Latest Mgh Lm Pm 

ILS. Treasury Bonds (COT) 

8%32ndsof100% 

Sept 74-10 74-23 74-04 75-02 

UL8. Treasury BOIt (IMM) 

Sim points of 100% 

Sept 9295 9268 9263 9275 

Certificates of DeposftOilM) 

Sim points of 100% 

Sept 9193 $199 91.89 9203 

LONDON 

TtaWHSOidi IwodoBar 

$1m points of 100 % 

Sept 9191 91.66 9190 91.73 

20 -yur Notional Gift 

£50.000 3£nds of 100% 

Sept 113-23 113-25 113-11 113-04 

COMMODITIES 


(London) 

SBver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian Bght) 


July 29 Prav 
437.45p 43l.75p 

£1,08590 £1989.00 
£192990 £193790 
S27.10 $27.05 


TOKYO 

Financials 
caught in 
sell-off 

NEWS OF a major institutional investor 
refusing to co-operate in the leading city 
banks' financing programme sent bank 
stocks sharply lower across the board in 
Tokyo yestenlay, writes Shigeo Kishi- 
iooki of Jiji Press. 

The Nikkei-Dow Jones average lost 
98.95 to 12991.42 on a sharply increased 
volume of 678.3m shares, compared with 
last Friday's 495.14m. Declines outnum- 
bered advances by 548 to 268 with 119 is- 
sues unchanged. 

Among banks, Dai-Ichi Kangyo tum- 
bled Y80 to Y1.700 on news that Nippon 
Life Insurance, the second largest share- 
holder, had refused to subscribe to any 
of the 20m new shares the bank is offer- 
ing to the public. However, the stock 
price remained above the offer price of 
Yl.573 per share. 

Other major city banks, such as Sumi- 
tomo, Mitsubishi, Fuji and Sanwa, are 
planning to raiseJEunds of Y5 0bn to 

The Hong Kong stock market was 
closed for a public holiday. 

YBObn by the aut umn through converti- 
ble bonds overseas and publicly offered 
new shares at home. 

After this news, Sumitomo Bank and 
Fuji Bank slipped on small-lot selling, 
losing Y110 and Y7D respectively, to 
Y2,000 and Y1.720. 

Non-life insurance shares lost ground 
in sympathy, with Tokio Marine and 
Fire Insurance shedding Y25 to Y995. 
Trust banks also eased with Mitsubishi 
Trust and Banking down Y80 to Y1.490. 

Blue-chip stocks, particularly in the 
electrical sector, weakened on fears of 
greater trade friction with the U.S. Hita- 
chi lost Y21 to Y699, Fujitsu Y6 to Y876 
and Sony Y70 to Y3.530. 

In contrast, Canon finned Y1 to Y901 
and Ricoh Y9 to Y812 on small-lot buying 
after falling sharply in the second half of 
the previous week when the issue of cop- 
ier dumping surfaced in the EEC. 

Elsewhere, biotechnology-related 
shares were buoyed by the setting of 
new drug prices for health insurance 
schemes. Daiichi Seiyaku gained 120 to 
Y2.350, Dainippon Pharmaceutical Y140 
to Y3.350 and Green Cross Y90 to Y2,180- 

Public works-related issues were 
.mixed. Sato Kogyo, active with 3Llzn 
shares traded, climbed Y41 to Y440 and 
Wakachiku Construction Y18 to Y700, 
while Kajima Corporation shed Yll to 
Y454. 

Trading in big-capital stocks In- 
creased but their prices eased under 
profit-taking. 

Trading on the bond market lacked 
vigour with the yield on the benchmark 
69 per cent government bond due in De- 
cember 1994 rising marginally to 6.415 
per cent from last Saturday's 6.410 per 
cent 

Early in the morning, in response to 
the dollar's fall below Y237 on the Syd- 
ney currency market city banks and 
other dealers were keen to buy bonds, 
but later lost much of their enthusiasm 
as the dollar rallied to more than Y237 in 
Tokyo. 

AUSTRALIA 

GOLD issues shone in Sydney, offset- 
ting a general market decline. Overseas 
interest in the miners managed to buoy 
trading sufficiently, however, to leave 
most prices mixed. 

The All Ordinaries index rose a small 
0 J. to 934.6 and the gold index jumped 
19.7 to 1,027.7, nearly recouping the 
losses suffered from profit-taking on Fri- 
day. 

BHP, which on Friday reported a re- 
cord annual profit, added 2 cents to 
AS6.B4. 

In takeover stocks, both CastLemaine 
and Bond Corporation ended unchanged 
at A$790 and AS190 respectively, while 
Myer Emporium added 12 cents to 
AS325 and Coles eased 2 cents to AS3.88. 

Elsewhere, Adsteam fell 16 cents to 
A58.74 and Elders DCL rose 8 cents to 
AS3.20. 

SINGAPORE 

AFTERNOON profit-taking in Singa- 
pore pared earlier gains and left most 
prices mixed. 

The Straits Times index lost a margi- 
nal 0.99 to 777.45 with turnover at 19.42m 
shares, almost identical to last Friday’s 
19.43m. 

Among falls, Genting lost 10 cents to 
SS5.90, Cere bos 6 cents to SS2.00, Pan- 
Electric 4 cents to S$2J24 and Haw Par 
10 cents to S$2 22. 

In mixed banks, UOB shed 4 cents to 
SS396, Malayan Banking remained un- 
changed at SS5.85 while QCBC added 5 
cents to SS8.65 andOUB gained 1 cent to 
SS2.79. 

Elsewhere, Pahang Investment again 
led the actives, ending % cent higher at 
65 cents on a volume of 19m shares. 

CANADA 

GOLDS resisted the broad retreat in 
Toronto, propelled by a wave of foreign 
buying redirected from South Africa. 

Lake Shore Mines traded C$2 up at 
C$97 % and Little Long Lac added the 
same to C$8Q%. 

Other actives included Total Petro- 
leum, down C$% to C$19%, Ranger off 10 
cents to C$4.55 and Ulster 4 cents lower 
at C$1.31. 

Inco, which reported second-quarter 
earnings against a loss last year, fall 
C$% to CS20K. 



EUROPE 

Exporters in 
weaker $ 
cross fire 

EXPORT-ORIENTED stocks were 
caught in the cross fire of a weaker dol- 
lar and a pronounced lack of investor in- 
terest on the European bourses yester- 
day as the holiday season continued to 
distract operators. 

Amsterdam typified the trading pat- 
tern. Internationals were mauled, banks 
fell back and volume remained low. The 
ANP-CBS General index declined 1.7 to 
217.8. 

Akzo featured again as the dollar took 
its toll and some concern that the group 
may not win a patent case brought 
against it in the U.S. by Du Pont weak- 
ened sentiment enough to trim FI 2.30 
off its share price to FI 120.20. 

Other internationals to suffer were 
Royal Dutch Fi 1.20 off at FI 197.40, Uni- 
lever FI 3 cheaper at FI 348 and Philips 
which finished the session 30 cents 
down at FI 47.60. 

In banks, ABN weakened FI 3 to FI 
501 ex-dividend and Amro dropped 70 
cents to FI 87.30. Insurers were less vul- 
nerable with Aegon 90 cents off at FI 
100.40 and Amev FI 1.50 down at FI 
272.00. 

Oce van der Grin ten moved against 
the trend with a FI 2 rise to FI 346 and 
Elsevier picked up 50 cents to FI 129.50. 

In the bond market foreign buying in- 
terest remained selective and prices 
were mainly unchanged in slow trading 
as holidays preoccupied local institu- 
tions. 

The softer dollar undermined Frank- 
furt again although foreign investors 
were notably absent Bargain hunters 
failed to appear after last week’s series 


of setbacks and the Commerzbank index 
turned lower by 119 points to 1,387.7 in 
thin trading. 

' Banks were again easy prey to sus- 
tained selling with Dresdner Bank down 
DM 7.50 to DM 267, despite improved 
first-half results while Deutsche Bank 
slipped DM 4 to DM 557.50. Commerz- 
bank retreated DM 8 to DM 20990. 

Chemicals settled near the lows of the 
day with Hoechst DM 2.90 cheaper at 
DM 213 and Bayer DM 2.30 off at DM 
214. 

The car makers suffered another un- 
settled session with Porsche DM 35 
down at DM 1.245 and Daimler DM 6 
weaker at DM 824 ex-dividend. 

In metals, Degussa retreated DM 4 to 
DM 357 and steel group Thyssen turned 
DM 1.20 down at DM 115.50. 

Bond prices were steady. The Bundes- 
bank sold DM 4.8m of paper after sales 
of DM 23.6m on Friday. Demand picked 
up for last week's DM 2Jjbn 6% per cent 
state loan as foreign investors warmed 
to the issue. 

Zurich tended easier with financials 
steady and export-oriented issues en- 
countering some pressure following the 
slip in the dollar. 

Swiss Bank firmed SwFr 1 to SwFr 
484 while Baer Holding recouped an ear- 
ly SwFr 500 decline to finish unchanged 
at SwFr 9,700. Other banking issues 
dropped by up to SwFr 15. 

Swiss Re traded SwFr 300 higher to 
SwFr 12,900 but Winterthur dropped 
SwFr 155 to SwFr 4,475. 

Bonds were largely steady. 

Milan managed a modest gain despite 
thin trading as the pre-holiday mood dis- 
tracted mutual fund managers. 

The decision by Consob, the stock ex- 
change regulatory commission, to re- 
duce margin requirements to 50 per cent 
of transaction value from the 70 per cent 
level imposed last week failed to gen- 
erate any noticeable enthusiasm. 

Industrials showed small gains as Fiat 
edged L29 higher to a new 1985 high of 
L4.099, Montedison put on L9 to L2.039 
and Snia finished L2D up at L3.33D. 

Utilities were at the forefront of ft 
stronger Madrid. Cantabrico picked up 

6.75 percentage points to 140.75 per cent 
of no minal value while Endesa traded 3 
points up to 98 per cent 

Chemicals group Ert held steady at 

44.75 per cent of nominal value while 
Aragoneas rose 2 paints to 123 per cent 

Leading construction group Dragados 
finished 2 points higher at 142 per cent 
while Cementos Aslan d advanced X 
point to 137 per cent 

Brussels edged lower although mar- 
ket leader Petrofina added BFr 30 to 
BFr 5,800 and Solvay finned BFr 10 to 
BFr 4,500 on strong U.S. interest 

Stockholm and Paris both dosed 
down in light trading, the latter suffer- 
ing a drain on liquidity after the an- 
nouncement of a FFr 5bn state loan. 


LONDON 

Encouraged 
by a cut 
in rates 

FOODS, stores and interest-rate Sensi- 
tive stocks spearheaded the broad ad- 
vance In London, as therxew «du to 
count began in fine style, helped byth* 
% point cut in bank lending rate* deliv- 
ered only minutes before the stock ex- 
change opened. 

The stores sector was additionally 
boosted by a fresh wave of takeover 
speculation concerning a possible Wool- 
worths bid for Harris Queensway and 
the week of the Burtons bid for Deb* 
enhams. Harris Queensway added 6p to 
25Bp and Debenhams gained 13p to 32 lp. 

The only cloud on the. horizon was the 
renewed strength of sterling, which con- 
tinued to cause concern for major over- 
seas earners. . 

The FT Ordinary share index illustrat- 
ed the growing confidence in equities 
during the session, rising 8*3 to 932,4. 

Gilts were underpinned by the trend 
towards cheaper credit with sterling 
continuing its ascent against the dollar. 
Buyers were active from the outset on 
hopes that UK interest rates could come 
down even further in the short term. 

Gains in the short and tonger-dated lf- 
sues ranged to ft with index-linked ex- 
tending rises to %. The Exchequer 9% 
per cent 1998 wavered around 95%. 

Chief price changes. Page 33; De- 
tails, Page 32; Share information, ser- 
vice, Pages 30-3 1 

SOUTH AFRICA 

SELLING of gold shares in Johannes- 
burg, which began more than a week 
ago when the state of emergency was 
declared, appeared to abate yesterday 
and combined with local buying to leave 
prices at their highs for the day. 

Randfontein added R@ to R190. Drie- 
fontein R3 to R4&50, Buffels f&25 to 
R63.25 and Kloof R225 to R89J50. 

Elsewhere, Rnstehburg Platinum, 
which reported « 58.7 jfer cant rise in 
full-year profits, rose 25 cents to B16J25 
white Highveld Steel lost 3Q eeat$ to R& 

Diamond share De Beers waa25 cents 

higftyr at R42y i ) wifnfng finmwiiil AT^g in 

1 American added 90 cents to B28 and to- 
bacco stock Rembnmdt shed 25 rants to 
R38. - V"' "".V.-"r 
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■■ 'V * Speed, efficiency, and a 

* v • • * full range erf in-house tech- 

nologies have helped make 
Combustion Engineering a 

When it comes to bringing in leading supplier at oil and gas 

offshore oil and gas, no one can fields around the_ world, 
match the total capabilities of Offshore and onshore, 

Combustion Engineering Off- Combustion Engineering 
shore Production Systems. We helps handle and process 25% 
go deep for it. process it, and oftheworld’s oil.Bringingto- 

move it to the pipeline, tanker, getherthe skills of such recog- 

or refinery. Most important, nized C-E operations as Vetco 

we help do the job faster and Offshore, Gray Tool .Natco, 

more economically than the Randall, Taylor Instrument, 
competition, Lummus Crest and others, C-E. 


© «98S Csmeuoon inpamng, me. 


offers everything from feasfoiBty 

studies and complete design 
engineering to construction and 
installation, And we can even 

operate and manage the new ; 

system, too. With flexible alter- 
natives that include leasing, 

counter-trade, and outright 
purchase. 

For more about how 
Combustion Engineering gets 
oil and gas profits flowing 
faster, contact Combustion 
Engineering Limited, 

72-74 Station Road, Hayes, 
Middlesex UB3 4DR England 
Tel: (01) 848-9191. 

Telex: 262348 (GRAYLN G), 


i. 





